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DSR\RGHO*RELHUQR3URYLQFLDO \GH ODV MXQWDVGLUHFWLYDVGH
ODV &RPXQLGDGHV&DPSHVLQDV GH 6DQ -XDQ GH <DF\D \
6DQ%DUWRORPp GH$FRSDOFD \ SRU VXSXHVWR GH WRGRV ORV
KDELWDQWHVGHODSURYLQFLD\PiVDOOi7RGRVORVDXWRUHV7KDQ
GHVDUUROODGRVXSULPHUDH[SHULHQFLDGHWUDEDMRGHFDPSREDMR
ODFRRUGLQDFLyQ\ODJXtDGHTXLHQHVFULEHHQGLIHUHQWHVDxRV
\WHPSRUDGDVHQHOPDUFRGHO7DOOHU(WQRJUi¿FRGHO3UR\HFWR
$QWRQLR5DLPRQGL8\GHOSUR\HFWR$5769
(Q HVWD LQWURGXFFLyQ DQWHV GH SUHVHQWDU ORV DUWtFXORVPL
LQWHQFLyQHVUHFRQVWUXLUEUHYHPHQWHHOFDPLQRPHWRGROyJLFR
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HOHPHQWR FUXFLDO SDUDGH¿QLU OD GLVFLSOLQD \ GLIHUHQFLDUOD GH
RWUDV(OFRPSDUWLUHOKiELWRGHSUDFWLFDU\KDEHUSUDFWLFDGR
WUDEDMR GH FDPSR SURGXFH HQWUH ORV DQWURSyORJRV OD
SHUFHSFLyQGHHVWDUYLQFXODGRV©HQXQDHVSHFLHGHPtVWLFD
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  'HVGH ORV DxRV 
GHO VLJOR;; OD UHÀH[LyQ DFHUFD GHO WUDEDMR GH FDPSR KD
LGR LQFUHPHQWiQGRVH DXQTXH \D GHVGH OD ,QWURGXFFLyQ
GH0DOLQRZVNL D /RV$UJRQDXWDV GHO 3DFL¿FR2FLGHQWDO HO
¿HOGZRUN\DVHSUHVHQWDEDFRPRHOPRPHQWRGHFLVLYRGHOD
SURGXFFLyQDQWURSROyJLFD\HOQHFHVDULR©ULWRGHSDVDMHªTXH
FDGD LQYHVWLJDGRU TXH EXVFDEDGH¿QLUVH DQWURSyORJR WHQLD
TXHSDVDU(VFLHUWRTXHGHVGHODpSRFDGHODGHFRQVWUXFFLyQ
\UHIRUPXODFLyQGHODFHUFDPLHQWRDQWURSROyJLFRHQ ORVDxRV
RFKHQWD OD SURGXFFLyQ VREUH HO FRQFHSWR ODV WLSRORJtDV \
ODVPHWRGRORJtDVGH WUDEDMRGHFDPSRHWQRJUi¿FRVKDVLGR
PXFKRPDVTXHFRPSOHWDYpDVH6OXND-$DQG5REEHQ$
(QFDPELRKDVWDKR\HQGtDVLJXHVLHQGRPiVOLPLWDGD
ODUHÀH[LyQDFHUFDGH ODHQVHxDQ]DGHO WUDEDMRGHFDPSR\
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ODFDSLWDO(OVHJXQGRFRPR\DPHQFLRQDPRVHVODYLVLyQin 
¿HULGHODHVFULWXUDHWQRJUi¿FDTXHOHMRVGHVHUH[KDXVWLYD
H[SUHVDXQSURFHVRHQPRYLPLHQWRGHOFXDOSUHVHQWDPRVXQ
µHSLVRGLR¶TXHVLQHPEDUJRGHEHWHQHUHQFXHQWDORTXHKD
VLGR\DGHPiVLQWHQWDUµSUHVHQWLU¶ORTXHVHUi(VWRVLJQL¿FD
XQHVWXGLR GHO SURFHVR XQPRYLPLHQWR KDFLD HO IXWXUR TXH
FRQWHPSOHODFRQWLQXLGDGGHVGHHOSDVDGRODFRQVWUXFFLyQGH
XQD©YLVLyQTXHDUPRQLFHHQWUHHOORV OD¿JXUD\HO IRQGR OD
RFDVLyQIXJD]\ODKLVWRULDGHODUJDGXUDGDª*HHUW]
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 (VWH WLSR GH DFHUFDPLHQWR D OD HVFULWXUD HWQRJUi¿FD
SRU VXSXHVWR SURFHGH GHO WLSR GH DFHUFDPLHQWR DO WUDEDMR
GH FDPSRTXHHQQXHVWUR FDVR LQWHQWD VXSHUDU OD SRVLFLyQ
DXWRULWDULDGHODQWURSyORJRFRPSOHWDPHQWHGHWHUPLQDGDSRU
XQD UHODFLyQ GH SRGHU HQ OD FXDO QRVRWURV VRPRV ORV TXH
KDEODPRVSDUDHO©RWURª)ULHGPDQ(VWRVHSXHGH
GHVDUUROODU FRQVLGHUDQGRTXH OD µFXOWXUD¶ HV DOJR SROLIyQLFR
\ WDO YH] GHVD¿QDGR TXH UH~QH YDULRV VXMHWRV DPHQXGR
HQFRQWUDVWHHQWUHHOORVPLVPRVTXHVHSUHVHQWDFRPRXQ
WHMLGRGHUHODFLRQHVGHGLIHUHQWHVIXHU]DVHLQÀXHQFLDVTXHQR
QHFHVDULDPHQWHVHUHJXODQHQEDVHDQRUPDVQRUPDVTXH
DXQFXDQGRHVWiQSUHVHQWHVQRVLHPSUHIXQFLRQDQRVHSRQHQ
HQDFWRHQODSUiFWLFD
/RV DUWtFXORV DTXt SURSXHVWRV QDFHQ GH ORV WUDEDMRV GH
FDPSR GHVDUUROODGRV HQ OD SURYLQFLD GH +XDUL FRQ HO
11
GHµHWQR¶HQHWQRJUDItDVHKDYXHOWRHVFXUULGL]R\QRORFDOL]DGR
OD KRPRJHQHLGDG FXOWXUDO OD WHUULWRULDOLGDG ORV FRQILQHV
HVSDFLDOHVKLVWyULFRV\VRFLDOHVVHGLVXHOYHQ\ODHWQRJUDItD
GHEHDGHFXDUVH DVt FRPR ODVPHWRGRORJtDV GH WUDEDMR GH
FDPSR$SSDGXUDL+DQKDELGRYDULDVUHYLVLRQHV\YDULDV
UHÀH[LRQHVVREUHHOWUDEDMRGHFDPSRVREUHWRGRHQWUHORVDxRV
¶\¶GHOVLJOR;;QRVyORDQLYHOPHWRGROyJLFRWHyULFR\
DODOX]GHORVQXHYRVSURVSHFWRVPXQGLDOHVSRVWFRORQLDOHV
VLQRWDPELpQVREUHODVFRQGLFLRQHVKXPDQDV\SVLFROyJLFDV
GHODQWURSyORJRHQHOFDPSR6DODPRQH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0XFKDVYHFHV KDEODPRVGHFDPSR\GHWUDEDMRGHFDPSR
PXFKDVYHFHVVLQSUHJXQWDUQRVVLQSODQWHDUQRVHOSUREOHPD
GHTXpFRVDVHDHO FDPSRGDPRVSRUKHFKRHVWDSDODEUD
\VXVLJQL¿FDGR OD WUDWDPRVFRPRDOJR µVDJUDGR¶ TXHVyOR
H[LVWHFRPRXQµWDE~¶TXHQRHVQHFHVDULRLQFRPRGDUFRPR
XQµGRJPD¶TXHVHGHEHDFHSWDUSDUDKDFHUSDUWHGHOFtUFXOR
GHµORVDQWURSyORJRV¶(OPLVPRFRQFHSWRGHµRWUR¶DVtFRPR
OD GH¿QLGD GLVWDQFLD HQWUH XQ DTXt \ XQ DOOi KRPH \¿HOG  
GRQGHHOµDOOi¶HVXQµOXJDURWUR¶HQHOFXDOVHGHVDUUROODEDHO
WUDEDMR GH FDPSR \ HO µDTXt¶ HV DGRQGH VH UHJUHVDEDSDUD
ODHVFULWXUD\ODSURGXFFLyQGHODQiOLVLVHWQRJUi¿FR\WHyULFR
VH KDQ GH¿QLWLYDPHQWHPDWL]DGR13 6LHPSUH HO WUDEDMR GH
FDPSR KD QHFHVLWDGR GH OtPLWHV GH¿QLGRV HQWUH µOXJDUHV¶
TXHVHFRQVLGHUDEDQGLIHUHQWHV\OHMDQRVHQWUHORVFXDOHVHO
DQWURSyORJRSRGtDPRYHUVHFRQVWUX\HQGRXQµDTXt¶\XQµDOOi¶
HO µOXJDU¶GHVXVRFLHGDGVX µHVSDFLR¶GHVGHHOFXDOYLDMDED
KDFLDHOFDPSR\HOOXJDUGHµORVRWURV¶GHGRQGHUHJUHVDEDD
VXµFDVD¶SDUDFRPSOHWDUHOWUDEDMRFRQHODQiOLVLVODHVFULWXUD
DQWURSROyJLFD /D µUHFRQVWUXFFLyQ¶ GH µORV RWURV¶PHGLDQWH
ODHWQRJUDItDKDVWD ORVDxRVVHVHQWDGHOVLJOR;;HUDPiV
GHOLQHDGDSRUTXHHUDQFODURVORVFRQ¿QHVHQWUHXQµQRVRWURV¶\
XQµRWURV¶DVtFRPRHUDGH¿QLGRTXLpQHVHUDQ\GyQGHHVWDEDQ
ORV DQWURSyORJRV ©/D DQWURSRORJtD VLHPSUH VH KD EDVDGR
VREUHODSUiFWLFDGHLUDDOJ~QOXJDU>«@ODFLHQFLDGHORWURKD
VLGR LQHOXGLEOHPHQWHYLQFXODGDDOYLDMHKDFLDRWURV OXJDUHVª
$SSDGXUDL
6RItD9HQWXUROL
SRFDVVRQ ODVHVFXHODVGHFDPSRJXLDGDV 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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QRHVWXGLDQSXHEORVVLQRHQ ORVSXHEORV *HHUW]& >@
\HOFRQRFLPLHQWRDQWURSROyJLFRVHKDFRQVWUXLGRVREUH
ODH[SHULHQFLDGHODREVHUYDFLyQSDUWLFLSDQWHHQHOWUDEDMRGH
FDPSR± DXQTXHHO DFHUFDPLHQWR D HVWD H[SHULHQFLD KD\D
FDPELDGRHQPiVGHFLHQDxRVGHVGHXQDYLVLyQFRORQLDOLVWD
KDVWDXQDYLVLyQSRVFRORQLDOLVWD\SRVPRGHUQLVWDSDVDQGR
SRU XQD SHUVSHFWLYD SRVLWLYLVWD \ QDWXUDOLVWD ± D SHVDU GH
WRGRHVWRHODSUHQGL]DMHDFHUFDGH µFyPR¶KDFHU WUDEDMRGH
FDPSRHQHOFDPSRHVDOJRTXHVHGDSRUKHFKRRµQDGDVR
WHDKRJDV¶(OWUDEDMRGHFDPSRHVWRGDYtDHQPXFKRVFDVRV
VLQyQLPRGHYLDMHDYHQWXUHURTXHKD\TXHDIURQWDUVRORV8Q
ULWRGHSDVDMHTXHSUHYpXQFDPELRGHOXJDUGHFXOWXUD\GH
FRVWXPEUHVGHYLGDSDUDHODQWURSyORJRGL¿FXOWDGHV ItVLFDV
\ SVLFROyJLFDV FX\Rp[LWR DO VDOLU DLURVRGHHOODV SHUPLWLUi
OD HYROXFLyQKXPDQDH LQWHOHFWXDO GHO DQWURSyORJR$XQTXH
HOFRQFHSWRGHFDPSRVHKDYXHOWRPiVPDWL]DGRDVtFRPR
PXFKDVYHFHVHVGLItFLOUHFRQRFHUODGLYLVLyQHQWUHODFDVD\HO
FDPSRSXHVDPERVH[LVWHQHQHOPLVPRFRQWH[WRKROtVWLFRGH
UHODFLRQHVJOREDOHVGHSRGHU6OXND-$DQG5REEHQ$
±³WKH¿HOGLVHYHU\ZKHUH´'¶$PLFR6DPXHOV±VLQ
HPEDUJRHOWUDEDMRGHFDPSRHVXQDH[SHULHQFLDTXHWRGDYtD
SUHVHQWDPDWLFHVURPiQWLFRVGHYLDMHGHFRQRFLPLHQWRQRVyOR
GHOµRWUR¶VLQRWDPELpQGHXQRPLVPR
,JXDOPHQWH ODUJR \ KHWHURJpQHR KD VLGR HO FDPLQR GH OD
DQWURSRORJtDHQODFRQVLGHUDFLyQGHµFXiOHV¶FDPSRVSXHGDQ
VHU REMHWRV GH OD LQYHVWLJDFLyQ FXDOLWDWLYD \ HWQRJUi¿FD(O
SUREOHPD GHO DMXVWH GHOPpWRGR GH FDPSR WUDGLFLRQDO  XQ
DQWURSyORJRHQXQSXHEORSRUXQODUJRSHULRGRGHWLHPSRSDUD
XQD LQPHUVLyQHQ ODFXOWXUDGHXQ UHODWLYDPHQWHSHTXHxR\
FHUUDGRFRQWH[WRSRVLEOHPHQWHOHMRVGHODVFRPRGLGDGHV\GH
ODVWHFQRORJtDVGHOµSULPHUPXQGR¶RODµFLXGDG¶DORVGHVDItRV
SROtWLFRV\VRFLDOHVGHOPXQGRJOREDOKDVLGR\HVWRGDYtDREMHWR
GHGLVFXVLyQ\GHUHÀH[LyQHQWUHORVDQWURSyORJRV11(OFRQFHSWR
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GHOWUDEDMRGHFDPSRQRVyORDQLYHOSURIHVLRQDOVLQRWDPELpQ
D QLYHO KXPDQR H LQWHOHFWXDO 1R VH SXHGH SUHVFLQGLU GH
HVR DXQTXH FRQVLGHUDGR \ H[SHULPHQWDGR GHPDQHUDV
PX\GLIHUHQWHVHOSURFHVRTXHSURGXFHXQYLDMHDXQTXHQR
QHFHVDULDPHQWHItVLFR\QRQHFHVDULDPHQWHWDQODUJRGHVGHXQ
DFiKDVWDXQDOOiXQSHULRGRHQTXHHOHWQyJUDIRUHFRJHGDWRV
HQ VX OLEUHWD HQ VXJUDEDGRUD DSXQWD LGHDV VHQVDFLRQHV
LPSUHVLRQHVYLVLRQHVGHVSXpVGHOFXDOµUHJUHVD¶DVXOXJDUGH
RULJHQSDUDUHXQLUODVLGHDV\HPSH]DUDWUDQVFULELUDWUDGXFLUD
UHSUHVHQWDU\DH[SOLFDUXQDSRUFLyQGHORUHDOGHHVHSURFHVR
HVHFDPLQRHVDOJRLQHOXGLEOHSDUDXQDQWURSyORJR
8QFDPLQRTXHPLUDGRGHVGHDGHQWURUHVXOWDVHUDOJRPXFKR
PiV FRPSOLFDGR TXH XQ VHQFLOOR µYLDMH¶ GH LQYHVWLJDFLyQ \
GH UHFROHFFLyQ GH GDWRV <D VDEHPRV FXiQWRV SUREOHPDV
ORJtVWLFRV KXPDQRV pWLFRV SUiFWLFRV HQWUH RWURV HVWiQ
GHWUiVGHXQDHWQRJUDItDHQTXHUDUDPHQWHVHWUDQVSDUHQWDQ
ODVSUREOHPiWLFDVGHOHVWDU\WUDEDMDUHQHOFDPSRSRUTXH
SRUVXHUWHDOJXQRVDQWURSyORJRVDXQTXHPX\SRFRVWRGDYtD
FRQVLGHUDQGRODSURGXFFLyQHWQRJUi¿FDQRVKDQWUDVPLWLGROR
TXHHVWiDWUiVGHODFRUWLQDKDFLHQGRTXHHVWR\DQRVHDXQ
VHFUHWRTXHVHGHVFXEUHVyORFXDQGRVHYLYH
(VWH FDPLQRKDFLDDGHQWUR \DIXHUDGHO FDPSRQRVSDUHFH
HVWDUFRPSXHVWRGHHWDSDVTXHVHSUHVHQWDQPX\VtPLOHVSDUD
PXFKRVDQWURSyORJRVVREUHWRGRDODSULPHUDH[SHULHQFLDGH
FDPSR17/DVHWDSDVTXHVRQIXQGDPHQWDOPHQWHHPRFLRQDOHV
SHURTXHWLHQHQXQJUDQLPSDFWRVREUHODDFWLWXGSURIHVLRQDO
ODV SRGUtDPRV UHVXPLU DVt OD OOHJDGD DO FDPSR SURGXFH
QRUPDOPHQWHXQSULPHUSHULRGRGH LQFUHtEOHHQWXVLDVPRHQ
HO TXH WRGR SDUHFH GRQDUVH DO HWQyJUDIR TXLHQ VyOR WLHQH
TXHGHVFXEULU\µQRPEUDU¶DOPXQGR*HQHUDOPHQWHHQHVWD
SULPHUDHWDSDSUREOHPiWLFDVGHFXDOTXLHUWLSRHVWiQPX\OHMRV
GHORVRMRVGHOHWQyJUDIR/DVHJXQGDHWDSDTXHVLHPSUHVH
GHVSOLHJDHQHOFDPSRHVHOPRPHQWRHQTXHGHVSXpVGHXQ
FLHUWRSHULRGRGHWLHPSRHOHWQyJUDIRVHKDDFRVWXPEUDGRD
ORQXHYR\KDHPSH]DGRDVHQWLUVHFRPRHQVXFDVDHPSLH]D
DSHQVDUTXHKDFRPSUHQGLGRWRGRTXHKDGHFRGL¿FDGRORV
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6LQ HPEDUJR OD µGHFRQVWUXFFLyQ¶ GH OD GLVFLSOLQD \ GH VX
SULQFLSDOPHWRGRORJtDHOWUDEDMRGHFDPSRKDQUHIRUPXODGR
ODV UHVSXHVWDV D ODV SUHJXQWDV¢GyQGHHVWi" \¢TXpHVHO
FDPSR"/OHJDQGRDGH¿QLFLRQHVPX\DPSOLDV\DFRPSUHQGHU
SHUVSHFWLYDV UHODFLRQDOHV \PXOWLVLWXDGDV UHYHODQGR OD
©HUUyQHDXQLGDGGHO WpUPLQR¿HOGZRUNª &OLIIRUG  
3XHV DKRUD HV QHFHVDULR GH¿QLU HO FDPSR FRQ QRFLRQHV
GLIHUHQWHVTXHVHGLEXMDQDOUHGHGRUGHUHODFLRQHVGHFDPLQRV
QH[RV \ \X[WDSRVLFLRQHV GRQGH HO HWQyJUDIR HVWDEOHFH
DOJXQDVSUHVHQFLDVFRQXQDOyJLFDH[SOtFLWDGHDVRFLDFLRQHV
\FRQH[LRQHV0DUFXVHQWUHGLIHUHQWHVORFLORVFXDOHV
QRQHFHVDULDPHQWHVHSHU¿ODQFRPROXJDUHVItVLFRVGHOLQHDGRV
TXHGH¿QHQHO VXMHWRGH ODHWQRJUDItD&RPRD¿UPD*XEHU
©HOFDPSRGHXQDLQYHVWLJDFLyQHVVXUHIHUHQWHHPStULFR OD
SRUFLyQGHORUHDOTXHVHGHVHDFRQRFHUHOPXQGRQDWXUDO\
VRFLDOHQHOFXDOVHGHVHQYXHOYHQORVJUXSRVKXPDQRVTXHOR
FRQVWUX\HQ(VXQUHFRUWHGHORUHDOTXHQRHVWiGDGR>«@VLQR
HVFRQVWUXLGRDFWLYDPHQWHHQODUHODFLyQHQWUHHOLQYHVWLJDGRU
\ORVLQIRUPDQWHV(OFDPSRQRHVXQHVSDFLRJHRJUi¿FRXQ
UHFLQWRTXHVHDXWRGH¿QHGHVGHVXV OtPLWHVQDWXUDOHV PDU
VHOYDFDOOHVPXURVVLQRXQDGHFLVLyQGHOLQYHVWLJDGRUTXH
DEDUFDiPELWRV \DFWRUHVª *XEHU  (O FDPSRHV
OD IXHQWH GH ORV GDWRV GHO FRQRFLPLHQWR FLHQWt¿FR \ SXHGH
GH¿QLUVHHQ IRUPDVGLVWLQWDV \ KHWHURJpQHDV VyOR GHVSXpV
YLHQHQ ODV HODERUDFLRQHV WHyULFDV /RV DQWURSyORJRV GHVGH
DOJXQDV GpFDGDV VH KDQ OLEHUDGR GH OR µH[yWLFR¶ VH KDQ
HPDQFLSDGRGHOEXVFDULVODVOHMDQDVVLQFRQWDFWRVFRQHOPXQGR
SDUDHQFRQWUDU µFDPSRV¶GLJQRV GHO LQWHUpVHWQRJUi¿FR /RV
DQWURSyORJRVDKRUDVDEHQTXHORTXHHVPiVLQWHUHVDQWHVRQ
ODVLQWHUVHFFLRQHVORVFUXFHVODVUHODFLRQHVORVHQFXHQWURVORV
OXJDUHVGRQGHHOLQWHUFDPELRVRFLDOFXOWXUDO\KXPDQRVHSRQHQ
HQDFWRDOOtGRQGHODVUHDFFLRQHV\ODVDGDSWDFLRQHVDHVRV
HQFXHQWURVSURGXFHQYDULDFLRQHVHQHOSURFHVRVRFLRFXOWXUDO
3XHVHOµFDPSR¶HVWiDOOtGRQGHHOPRYLPLHQWRHVWiIUHQWHD
QXHVWUR RMRV WRGRV ORV GtDV VLQ QHFHVDULDPHQWH WHQHU TXH
WRPDUXQDYLyQSDUDOOHJDUDOFDPSR'HWRGDVIRUPDVORTXHHV
FLHUWRHVODLPSRUWDQFLDSDUDXQDQWURSyORJRGHODH[SHULHQFLD

D SULPHU H[DPHQQR DSDUHFHQ UHQWDEOHV FRPRHOHPHQWRV
FUXFLDOHVGHODULTXH]DVRFLRFXOWXUDOGHXQJUXSRFRPRSLODUHV
TXHULJHQHOFDVWLOORGHODVGLQiPLFDVLQWHUUHODFLRQDGDVHQODV
FXDOHVVHPXHYHFDGDLQGLYLGXR/RTXHDSDUHQWHPHQWHSXHGH
DSDUHFHUFRPRXQHMHUFLFLRVRFLDOFXOWXUDOLQ~WLO\GHVYHQWDMRVR
DWUDYpVGHODOHQWHDQWURSROyJLFDUHYHODVXVSUHUURJDWLYDV
&RQ HVR QR TXHUHPRV GHFLU TXH ORV DQWURSyORJRV GHEHQ
UHQXQFLDU D OD FUtWLFD QRTXHUHPRV UHQXQFLDU D XQDGH ODV
µXWLOLGDGHV¶HVHQFLDOHVLQPHGLDWDVTXHORVHVWXGLRVHWQRJUi¿FRV
SXHGHQWHQHUHVGHFLUODSRVLELOLGDGGHFRQVWUXLUGHQXQFLDV
VRFLDOHVSROtWLFDVHFRQyPLFDVVREUHVLWXDFLRQHVHVSHFt¿FDV
VLQR TXH HVWDV µFUtWLFDV¶ HVWD SUHVHQWDFLyQ GH Q~FOHRV
SUREOHPiWLFRV GHEHQ VHU KHFKDV SRU ORV DQWURSyORJRV
GHVGH YLVLRQHVPXFKRPiV SURIXQGDVPHQRV FRQVWUXLGDV
VREUHPRGHORVQRD¿QHVD ODVRFLHGDGGH ODFXDOVHKDEOD
'LJDPRVTXHODFUtWLFDKDFLDDOJXQDVSUiFWLFDVVRFLRFXOWXUDOHV
GHVDUUROODGDHQXQWUDEDMRGHFDPSRSRUXQHWQyJUDIRGHEH
VHUFRQWH[WXDOL]DGDGHQWURGHODVRFLHGDGTXHODVKDSURGXFLGR
\GHVFRQWH[WXDOL]DGDFRQUHVSHFWRDODYLVLyQSUHGRPLQDQWH
TXHDPHQXGRHVODGHODQWURSyORJR
&XDQGRHOHWQyJUDIR OOHJDDHVWDHWDSDGHOSURFHVR\VDEH
VXSHUDUOD pVH HV HOPRPHQWR HQ HO TXH SXHGH HPSH]DU
D HVFULELU HOPRPHQWRHQTXH VX©ULWR GHSDVDMHªKD VLGR
VXSHUDGR
/DHVFXHODGHWUDEDMRGHFDPSR
$OSURFHVRTXHDTXtKHPRVUHVXPLGR\JHQHUDOL]DGRDWUDYpV
GHOFXDOXQDQWURSyORJRGHEHSDVDUHQVXSULPHUDH[SHULHQFLD
GHWUDEDMRGHFDPSRVHDxDGHQRWUDVGL¿FXOWDGHV\GXGDVTXH
DFRPSDxDQODµLQPHUVLyQ¶HQHOFDPSRSURIHVLRQDOHVpWLFDV
\SHUVRQDOHV19(VWRGHEHUtDOOHYDUDSHQVDUTXHXQDSUiFWLFD
GHFDPSRJXLDGDLQLFLDOVHDDOJRFRP~Q\PX\IUXFWtIHURSDUD
VXSHUDU\HQULTXHFHUVHHQYH]GHWURSH]DUFRQODVGL¿FXOWDGHV
(QFDPELRFRPR\DPHQFLRQDPRVPX\UDUDV\PX\SRFDV
6RItD9HQWXUROL
FyGLJRVTXHVDEHSHUIHFWDPHQWHFyPRFRPSRUWDUVH\FyPR
VHFRPSRUWDUiQORVPLHPEURVGHOµJUXSR¶TXHHVWiHVWXGLDQGR
$HVWDDOWXUDWRGRHOPXQGRTXHDFDEDGHFRQRFHU\µQRPEUDU¶
HPSLH]D D YROYHUVH REYLR SDUD HO QXHYR REVHUYDGRU FDVL
HVWiWLFR \ ELHQ UHJXODGR SRU QRUPDV TXH pO R HOOD \D KD
DSUHQGLGRPX\ELHQ \ DGHPiV TXH VDEH UHSURGXFLU6L HO
HWQyJUDIR VH HQFXHQWUD ELHQ SUHSDUDGR SDUD HO WUDEDMR GH
FDPSR SUREDEOHPHQWH VROR \ UHFLpQ D HVWD DOWXUD OOHJD HO
IDPRVR FKRTXH FXOWXUDO18  TXH FRQVLGHUDPRV FRPR WHUFHUD
HWDSDODFXDOVHGHVSOLHJDHQHOFDPSRSHURTXHDPHQXGR
VHUHSURGXFHQXHYDPHQWHHQµFDVD¶FXDQGRKD\TXHHVFULELUOD
HWQRJUDItD(OFKRTXHFXOWXUDOGHOTXHHVWDPRVKDEODQGROOHJD
FXDQGRHOHWQyJUDIRVHVLHQWHWDQDGHQWURGHODVRFLHGDGGHO
JUXSRTXHHVWiHVWXGLDQGR\FRQTXLHQHVWiYLYLHQGRTXHVH
GDHOSHUPLVRGHµFULWLFDU¶QRUPDOPHQWHHQVXtQWLPRDQiOLVLV
VLQH[SUHVDUGHPDVLDGRHVWRVQXHYRVVHQWLPLHQWRVDOJXQRV
DVSHFWRVGHODVRFLHGDGGLJDPRVDOJXQDVSUiFWLFDVFXOWXUDOHV
TXHOHSDUHFHQGDxLQDV\QRFRQYHQLHQWHVSDUDHOJUXSR3RU
VXSXHVWR HVWR VXFHGH VREUHWRGRHQ VLWXDFLRQHVHQTXH OD
VRFLHGDGRHOJUXSRTXHHVWDPRVHVWXGLDQGRUHSUHVHQWDXQ
DFWRUHFRQyPLFD\VRFLDOPHQWHPiVGpELOFRQUHVSHFWRD OD
VRFLHGDGGHSURFHGHQFLDGHOHWQyJUDIR3XHVHVWRQRVOOHYD
DSHQVDUTXHDOJXQDVFRPSHWHQFLDVFDSDFLGDGHVRWpFQLFDV
HQHOiPELWRDJUtFRODHQODVFRVWXPEUHVDOLPHQWLFLDVHQODV
FRVWXPEUHVKLJLpQLFDVHQODVUHODFLRQHVGHJpQHURSDUDSRQHU
DOJXQRVHMHPSORVLPSOHPHQWDGDVXWLOL]DGDVRGHVDUUROODGDV
GHPDQHUD GLIHUHQWH SRGUtDQPHMRUDU ODV FRQGLFLRQHV GH
YLGDGHOJUXSRHQFXHVWLyQ3XHVODFUtWLFDHVWiMXVWRHQHVWD
SUHJXQWD¢3RUTXpVLJXHQGHHVWDPDQHUDFXDQGRSRGUtDQ
REWHQHUPHMRUHVUHVXOWDGRVGHRWUDGLIHUHQWH\UHVROYHUDOJXQRV
SUREOHPDVVRFLRHFRQyPLFRV"
([DJHUDQGRXQSRFRFRQVLGHURTXHVDEHUFRQWHVWDUDHVWD
SUHJXQWDUHSUHVHQWDODGLIHUHQFLDHQWUHXQDQWURSyORJR\RWUR
FLHQWt¿FRVRFLDO/DUHVSXHVWDDHVWDFXHVWLyQGH¿QHHOOtPLWH
HQWUH TXLpQ YHDOPXQGR FRQ ORV RMRV GHXQDQWURSyORJR \
TXLpQQR/DUHVSXHVWDGHODQWURSyORJRHVWiHQODFDSDFLGDG
GHUHFRQVLGHUDUHVDVPLVPDVSUiFWLFDVVRFLRFXOWXUDOHVTXH
17
/D SUiFWLFD GH FDPSR UHVXOWDPX\ ~WLO SDUD DSUHQGHU D
PRYHUVH HQ HO FDPSR \ GH KHFKR HV OD SURSXHVWD GH
PXFKDVXQLYHUVLGDGHVHLQVWLWXFLRQHVTXHRIUHFHQHVWHWLSRGH
H[SHULHQFLDDORVHVWXGLDQWHVGHDQWURSRORJtD
(O WUDEDMR GH FDPSR JXLDGR HQ FDPELR HV DOJR TXH
SULQFLSDOPHQWHQHFHVLWDXQWLHPSRPiVODUJRGRVRWUHVPHVHV
\ XQ JUXSRGHHVWXGLDQWHVPXFKRPiV FRQGHQVDGR KDVWD
XQPi[LPRGHDOXPQRV(VWHWLSRGHH[SHULHQFLDFRQVLVWH
HQDSUHQGHUD LQYHVWLJDU LQYHVWLJDQGR&RQVLGHUDQRVyORHO
DSUHQGL]DMH GH ODV WpFQLFDVRUJDQL]DWLYDVGH OD UHFROHFFLyQ
GHORVGDWRVHWQRJUi¿FRVVLQRWDPELpQODIRUPXODFLyQGHXQD
SUHJXQWDGHLQYHVWLJDFLyQODFXDOKDEUiTXHFRQWHVWDUPHGLDQWH
ODHVFULWXUDGHXQDWHVLVDWUDYpVGHODQiOLVLVDQWURSROyJLFRGH
ORVGDWRVGHFDPSR(OWUDEDMRGHFDPSRJXLDGRSXHVSUHYp
XQSURJUDPDGHLQYHVWLJDFLyQLQGLYLGXDO\SHUVRQDOL]DGRSDUD
OOHJDUDODFRPSUHQVLyQGHOVXMHWRGHHVWXGLR\GHODVSUHJXQWDV
WHyULFDV
/DSULPHUDRSFLyQGHHVFXHODGHFDPSRHVXQDDSOLFDFLyQ\XQD
FRPSUHQVLyQGHODVWpFQLFDVSDUDGHVSXpVGHVDUUROODUHOWUDEDMR
GHFDPSR OD VHJXQGDHV OD LPSOHPHQWDFLyQ\HOGHVSOLHJR
GHXQWUDEDMRGHFDPSRUHDOJXLDGRSRUXQDQWURSyORJRPiV
H[SHUWRTXHQRVyORDSR\DDORVDOXPQRVHQFyPR\TXpFRVD
UHFROHFWDUVLQRFRPLHQ]DFRQODVKLSyWHVLVWHyULFDVSDVDD
WUDYpVGHODHQVHxDQ]DGHODVWpFQLFDV\ODVPHWRGRORJtDVGH
FDPSRGHVDUUROODXQDJXtDGXUDQWHWRGRHOSURFHVRQRVyOR
GHORDFDGpPLFRDORLQWHOHFWXDOVLQRWDPELpQGHORKXPDQR
\OOHJDFRQORVHVWXGLDQWHVDODHWQRJUDItD(OSURGXFWR¿QDO
DVtFRPRODVSUHJXQWDVLQLFLDOHVGHOWUDEDMRGHFDPSRJXLDGR
SXHGHVHUSDUWHGHXQSUR\HFWRFRP~QDOJUXSRRVHUDOJRPiV
LQGLYLGXDO\YLQFXODGRDXQDWHPiWLFDHVSHFt¿FDTXHLGHQWL¿FD
D ORVGLYHUVRVDOXPQRVHQHOFDPSR21(QDPERVFDVRVGH
WRGDVPDQHUDVODVHWQRJUDItDVSURGXFLGDVGHXQDH[SHULHQFLD
GHHVWHWLSRVHUiQQHFHVDULDPHQWHSDUWHGHXQPLVPRFRQMXQWR
SXHV OD ]RQDGH LQYHVWLJDFLyQ GHEH LQHYLWDEOHPHQWH VHU OD
PLVPDSDUDTXHHOSURFHVRGHJXtDVHDIUXFWtIHUR
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VRQODVRSRUWXQLGDGHVGHHVWHWLSRRIUHFLGDVSRUXQLYHUVLGDGHV
H LQVWLWXFLRQHV D ORV HVWXGLDQWHV GH DQWURSRORJtD /DV
PRWLYDFLRQHVSUREDEOHPHQWHKD\TXHEXVFDUODVHQHVDLGHD
GHWUDEDMRGHFDPSRVROLWDULRTXHWRGDYtDVHPDQWLHQHGHOD
TXHKDEODPRVSUHFHGHQWHPHQWHXQDVXHUWHGHIURQWHUDTXH
KD\TXHVXSHUDUVRORV£RQDGDVRWHDKRJDV
(ORUJDQL]DUFRRUGLQDU\HQ¿QOOHYDUDFDERXQDSUiFWLFDGH
FDPSRJXLDGDQRHVGHKHFKRWDUHDIiFLO3XHVPiVDOOiGH
ODVQHFHVDULDVFRQGLFLRQHVSUiFWLFDVORJtVWLFDVHFRQyPLFDV
TXHVHGHEHQVRUWHDUWDPELpQFRPRPHQFLRQDPRVKD\TXH
DIURQWDUXQDVFXHVWLRQHVPHWRGROyJLFDVpWLFDV\KXPDQDVTXH
QRKD\TXHVXEHVWLPDU
/DSULPHUDGHFLVLyQTXHVHSUHVHQWDDOSURIHVRUTXHGHEHUi
FRQGXFLUDORVDOXPQRV\JXLDUORVHQHOWUDEDMRGHFDPSRHVWi
HQWUHHOGHVDUUROODUXQDµSUiFWLFDGHFDPSR¶RXQµWUDEDMRGH
FDPSRJXLDGR¶(VWDGLVWLQFLyQDXQTXHODVGH¿QLFLRQHVTXH
XWLOL]DPRVVRQEDVWDQWHVDUELWUDULDV\SRGUtDQVHUGLIHUHQWHV
GHEHGH¿QLUVHFRQVLGHUDQGRTXHKD\GLIHUHQFLDHQWUHHVWDV
GRVH[SHULHQFLDV'H¿QLPRVODSUiFWLFDGHFDPSRFRPRXQD
H[SHULHQFLDHQHOWHUUHQRGHGXUDFLyQOLPLWDGDQRUPDOPHQWH
GRVVHPDQDV TXHJHQHUDOPHQWH VHGHVDUUROOD FRQJUXSRV
EDVWDQWHDPSOLRVGHKDVWDDOXPQRVGXUDQWHODFXDOHO
DOXPQRWLHQHTXHDSUHQGHUODVWpFQLFDV\ODVPHWRGRORJtDVSDUD
GHVDUUROODUHOWUDEDMRGHFDPSRHVFULELUHOGLDULRGHFDPSR
WRPDUODVQRWDVGHFDPSRXWLOL]DUODJUDEDGRUDVDEHUFXiQGR
FyPRHWFVDEHURUJDQL]DU ORVGDWRV UHFRSLODGRVGH¿QLU\
HVFRJHUDORVLQIRUPDQWHVPRYHUVHHQHOSXHEORRULHQWDUVH
\ FRQVWUXLU ORVPDSDV JHRJUiILFRV \ WHPSRUDOHV FUHDU \
PDQWHQHUODVUHODFLRQHVFRQODFRPXQLGDG\ODVDXWRULGDGHV
HQWUHRWURV(VGHFLUORTXHDTXtGH¿QLPRVFRPRµSUiFWLFDGH
FDPSR¶VHSURSRQHHQVHxDUDORVHVWXGLDQWHVXQSDTXHWHGH
FRPSHWHQFLDVQHFHVDULDVSDUDHOWUDEDMRGHFDPSRPiVTXH
WRGR WpFQLFDV ORJtVWLFDV \ RUJDQL]DWLYDV VLQ SUHRFXSDUVHQL
GHODVSHFWRKXPDQRHLQWHOHFWXDOGHOWUDEDMRGHFDPSRQLGHO
DFHUFDPLHQWRDQDOtWLFRDORVGDWRV
1918
7RPDU SDUWH HQ HVWH WLSR GH HVFXHOD GH FDPSR RIUHFH OD
RSRUWXQLGDGGHDSUHQGHUDLQYHVWLJDULQYHVWLJDQGRIRUPDUVH
GHPDQHUDRUJDQL]DGD\GHFRGL¿FDGDVREUHODVWpFQLFDV\OD
PHWRGRORJtDGHUHFROHFFLyQGHGDWRVGHODQiOLVLVFXDOLWDWLYR
\DPSOLDUODVFRPSHWHQFLDVSHUVRQDOHV\SURIHVLRQDOHVHQHO
GHVDUUROORGHOWUDEDMRGHFDPSR
3RU RWUD SDUWH VLJQL¿FD SRGHU FRPSDUWLU \ DSURYHFKDU QR
VyORODH[SHULHQFLD\HQVHxDQ]DVGHODQWURSyORJRJXtDVLQR
WDPELpQORVFRPHQWDULRV\ODVFDSDFLGDGHVGHWRGRHOJUXSR
/DSRVLELOLGDGGHLQWHUFDPELDULQIRUPDFLyQGDWRVRSLQLRQHV
GH UHÀH[LRQDU FRQMXQWDPHQWH VREUHPiV DVSHFWRV \ HQWUH
GLIHUHQWHV SXQWRV GH YLVWD \ SHQVDPLHQWRV SHUPLWH D ORV
DOXPQRV\QRVRODPHQWHDHOORVHOHQULTXHFHUODH[SHULHQFLD
\ ORJUDUXQDFHUFDPLHQWRDODQiOLVLVPXFKRPiVFRPSOHMR\
FRPSOHWR
/DHQVHxDQ]DGHOWUDEDMRHWQRJUi¿FRHQHOFDPSRVHHQIUHQWD
WDPELpQFRQFXHVWLRQHVTXHVRQFRPXQHVDWRGRVHVWRVWLSRV
GHLQYHVWLJDFLyQ\TXHWRGDYtDQRHVWiQUHVXHOWDVWDPSRFR
HQODUHÀH[LyQFLHQWt¿FDVREUHODGLVFLSOLQD23(VWDVFXHVWLRQHV
VH GHVDUUROODQ \ VH SURGXFHQDOUHGHGRU GH OD UHODFLyQ TXH
VHHVWDEOHFHHQWUHHOHWQyJUDIR\ORVTXHVRQHOVXMHWRGHOD
LQYHVWLJDFLyQ\GH ODREVHUYDFLyQ(VWDUHODFLyQHVWiPX\D
PHQXGREDVDGDVREUHXQDVGLQiPLFDVGHSRGHUGHVLJXDOHV
HV XQ µGLiORJR¶ DVLPpWULFR HQPXFKRV VHQWLGRV  DXQTXHQR
VLHPSUHDIDYRUGHOHWQyJUDIReORHOODTXHOOHJDSDUDKDFHU
WUDEDMRGHFDPSRPX\DPHQXGRSURYLHQHGHXQDVRFLHGDG
GLIHUHQWHHQVXPD\RUtDGHVFRQRFLGDSRUORVKDELWDQWHVGHORV
SXHEORVGRQGHVHGHVDUUROODHOWUDEDMRGHFDPSRSXHVRFXUUH
TXHORVH[WUDQMHURVVRQFRQVLGHUDGRVPiVµSRGHURVRV¶TXHORV
GHPiVHFRQyPLFD\FXOWXUDOPHQWH(VWDVFLUFXQVWDQFLDVFUHDQ
YtQFXORV FRPSOHMRV TXH GHEHQ VHUPDQHMDGRV VHULDPHQWH
VLQ VXEHVWLPDU QXQFDHO ULHVJRTXH OOHYDQ QR VyOR SDUD OD
pWLFD GH OD LQYHVWLJDFLyQ OD DXWHQWLFLGDGGH ORV GDWRV \ GH
OD FRQVHFXHQWH HWQRJUDItD VLQR WDPELpQ SDUD OD pWLFD GHO
FRPSRUWDPLHQWRHQHOFDPSRTXHHQXQDHVFXHODGHFDPSR
QRVyORVHGHEHFRQVLGHUDUKDFLDORVTXHVRQQXHVWURVVXMHWRV
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/DSUHVHQFLDGHFXDWURRFLQFRSHUVRQDVTXHWUDEDMDQHQXQ
iUHDFRP~QQRHVXQDFLUFXQVWDQFLDFDUHQWHGHSUREOHPiWLFDV
1RVyORKD\YDULRVULHVJRVUHODFLRQDGRVDODJHVWLyQKXPDQDGH
XQJUXSRHQXQDVLWXDFLyQGHOLFDGDYDULDVLQGLYLGXDOLGDGHVTXH
UHDFFLRQDUiQGLIHUHQWHDORVHVWtPXORV\DODVFRPSOLFDFLRQHV
LQWHOHFWXDOHV\KXPDQDVTXHSUHVHQWDXQDH[SHULHQFLDGHHVWH
WLSR22VLQRWDPELpQH[LVWHODSRVLELOLGDGGHTXHODSUHVHQFLD
GH YDULRV LQYHVWLJDGRUHV TXH WUDEDMDQ HQ XQDPLVPD ]RQD
SXHGDQRVHUPX\DSUHFLDGDSRUSDUWHGHVXVKDELWDQWHV'H
KHFKRpVWDHVXQDGH ODVFUtWLFDVWtSLFDVD ODVHVFXHODVGH
FDPSRTXHSUHVHQWDQSRUXQODGRHOULHVJRGHORVµLQIRUPDQWHV
SURIHVLRQDOHV¶ SHUVRQDVDFRVWXPEUDGDVD OD SUHVHQFLD GHO
HWQyJUDIRDOFXDOSURSRUFLRQDQXQSURGXFWRELHQHPSDTXHWDGR
\OLVWRSDUDODJUDEDGRUDSRURWURODGHSHUVRQDVLQFyPRGDV\
QREHQpYRODVKDFLDODSUHVHQFLDGHWDQWRVHWQyJUDIRV
6REUHODEDVHGHPLH[SHULHQFLDSXHGRD¿UPDUTXHH[LVWHQ
VLQHPEDUJRDOJXQDVSUHFDXFLRQHVTXHSXHGHQVHUWRPDGDV
SDUDHYLWDUVLWXDFLRQHVGHHVWHWLSR\TXHHQQXHVWURFDVR
KDQ IXQFLRQDGRPX\ELHQ3ULPHUDPHQWH FRQVLGHURTXHHV
QHFHVDULRTXHHODQWURSyORJRTXLHQGHEDJXLDUHOWUDEDMRGH
FDPSRGHORVDOXPQRVQHFHVLWHFRQRFHUSURIXQGDPHQWHHOiUHD
GHHVWXGLRTXHVHHOLJHSDUDODHVFXHODGHFDPSR(VQHFHVDULR
TXHpOPLVPRKD\DFRQGXFLGRDOOtVXSURSLRWUDEDMRGHFDPSR\
TXHWHQJDFRQWDFWRVVyOLGRVFRQODSREODFLyQ\ODVDXWRULGDGHV
$GHPiVHVLQGLVSHQVDEOHTXHODRODVSREODFLRQHVGHOiUHD
VHDQGHELGDPHQWH LQIRUPDGDV\PDQL¿HVWHQVXEHQHSOiFLWR
DOD LGHDGHODHVFXHODGHFDPSR(VRHYLWDUiSRUXQODGR
HO WRSDU FRQ µLQIRUPDQWHVSURIHVLRQDOHV¶ \ SRU RWUR ODGR HO
GHVFRQWHQWRGHODSREODFLyQDODOOHJDGDGHORVHVWXGLDQWHV
-X]JRLJXDOPHQWHLPSRUWDQWHHOKHFKRGHWUDEDMDUQRVyORHQ
XQ~QLFRSXHEORVLQRGHHQFRQWUDUXQD]RQDFRQGLIHUHQWHV
UHDOLGDGHVVRFLDOHVUHODFLRQDGDVHQWUHHOODV\JHRJUi¿FDPHQWH
DOFDQ]DEOHV/DSRVLELOLGDGGHWUDEDMDUFRQVLGHUDQGRXQiUHD
GHHVWHWLSRQRVyORHVPiVLQWHUHVDQWHGHVGHXQSXQWRGH
YLVWDPHWRGROyJLFR VLQR WDPELpQSHUPLWHPiV IiFLOPHQWH OD
SUHVHQFLDGHPiVLQYHVWLJDGRUHVDOPLVPRWLHPSR
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FDSD]GHGHFRQVWUXLUVHOOHJDQGRDSDUDGRMDVH[WUHPDVVREUH
ODSUiFWLFDGHOWUDEDMRGHFDPSR\ODHVFULWXUDHWQRJUi¿FDHV
FLHUWRTXHHVWDSUiFWLFD\ODDFWLWXGKDFLDODVUHDOLGDGHVVRFLDOHV
TXHpVDKDGHVDUUROODGRVHUHÀHMDHQODHVFULWXUDHWQRJUi¿FD
$XQTXHUHVXOWH©H[WUDYDJDQWHªFRPRD¿UPD*HHUW]
FRQVWUXLUWH[WRVVXSXHVWDPHQWHFLHQWt¿FRVGHVGHH[SHULHQFLDV
ELRJUi¿FDV\DXQTXHHOKHFKRGHKDEHUPDQHMDGRODUHODFLyQ
HQWUHREVHUYDGRU\REVHUYDGRQRVLJQL¿TXHKDEHUUHVXHOWROD
UHODFLyQHQWUHDXWRU\WH[WR*HHUW]HVGHFLUQREDVWD
KDEHU OOHYDGRDFDERXQDH[KDXVWLYD\SRVLWLYDH[SHULHQFLD
GHFDPSRSDUDGHVSXpVHVFULELUXQDEXHQDHWQRJUDItDGHEH
H[LVWLUXQDDFWLWXGKDFLDODUHDOLGDGVRFLDOTXHLQWHQWHFRQFLOLDUOD
DXWRULGDGGHOHWQyJUDIR\ODFRPSOHMLGDGTXHTXLHUHUHSUHVHQWDU
WUDGXFLUGHVFULELU
/D HWQRJUDItD D SHVDU GH KDEHUVH YXHOWR XQD HWQRJUDItD
SRVPRGHUQDXQWH[WRµSROLIyQLFR¶µLQ¿HUL¶HQHOFXDODPHQXGR
HVPiVIiFLOTXHHODXWRUVHEXVTXHDVtPLVPRTXHDORWUR
HV WRGDYtD HO ~QLFR LQVWUXPHQWR TXH WHQHPRV SDUD XQD
UHSUHVHQWDFLyQDQWURSROyJLFDGHODUHDOLGDGVRFLDO\FXOWXUDO6L
QRTXHUHPRVGHFODUDUODWRWDO\GH¿QLWLYDLPSRVLELOLGDGGHHVWD
µUHSUHVHQWDFLyQ¶ WHQHPRVTXHHQFRQWUDUXQDYtD LQWHUPHGLD
HQWUHODDXWRFUtWLFD\ODYROXQWDGGHVHJXLUKDFLHQGRWUDEDMRGH
FDPSR\HWQRJUDItD(VWDYtDSHQVDPRVKDEHUODHQFRQWUDGRHQ
XQDFHUFDPLHQWRSURFHVVXDOGHODUHDOLGDGVRFLDOFRQVLGHUDGD
FRPRXQFRQMXQWRGHUHODFLRQHV(VWRHVYiOLGRSRUXQODGR
SRUTXHQRVUHVXOWDLPSRVLEOHWRGDYtDFRQVLGHUDUIXQFLRQDOHO
PLWRGHODFRPXQLGDGDLVODGDQRSRUTXHQRH[LVWDQORVJUXSRV
RODVFRPXQLGDGHVVLQRSRUTXHHOODVVRQSDUWHGHXQDDPSOLD
UHG GH FRQH[LRQHV GH YDULRV WLSRV \ IRUPDV LQGLYLGXDOHV \
FRPXQLWDULDV 3RU RWUR ODGR HO FRQVLGHUDU FRPR HOHPHQWR
SULQFLSDOD ODV UHODFLRQHVTXHFRQWLQXDPHQWHVHHVWDEOHFHQ
EDMR QXHVWURV RMRV TXH VHGHVDUUROODQ VH LQWHUUXPSHQ VH
UHFRQVWUX\HQVHPRGL¿FDQHQWUH ORVGLIHUHQWHVDFWRUHVTXH
DQLPDQQXHVWURIUDJPHQWRGHORUHDOQRVSHUPLWHFRQVLGHUDUOR
FRPRDOJR TXH SURGXFH VX SURSLRPRYLPLHQWR \ VX SURSLR
FDPELR VREUHGRVQLYHOHVTXHSRGHPRVGH¿QLU µJHRJUi¿FR¶
6RItD9HQWXUROL
GH HVWXGLR VLQR WDPELpQ KDFLD ORV DOXPQRV /D VHQVDFLyQ
GH UHFROHFWDUGDWRVVHDVRPDD ODVHQVDFLyQGHVXVWUDHUD
DOJXLHQVXVFRQRFLPLHQWRVVXV µELHQHV¶ LQPDWHULDOHVVLQXQ
SURFHVRGHUHVWLWXFLyQTXHVHDVDWLVIDFWRULR(VWDVHQVDFLyQ
VHSURGXFHPX\ LQWHQVDPHQWHHQ ODSULPHUDH[SHULHQFLDGH
WUDEDMRGHFDPSR\ODVDUJXPHQWDFLRQHVVREUHODµUHVWLWXFLyQ¶
GHODHWQRJUDItDDO¿QDOGHOFDPSR\GHODHVFULWXUDDOJUXSR
TXHVHKDHVWXGLDGRQRVRQVX¿FLHQWHVSDUDVXSHUDUOD
(VWDV FXHVWLRQHV WRGDYtD SHUPDQHFHQ DELHUWDV GHEDWLGDV
SHURQR UHVXHOWDV QR VLUYHSDUDPXFKRVHVFULELU FyGLJRV \
PRGHORVGHFRPSRUWDPLHQWRVSDUDTXLWDUDOJXQDVSUHJXQWDV
GH ODFRQFLHQFLDGHXQHWQyJUDIR©¢TXpQRVGDDQRVRWURV
HO GHUHFKRGHHVWXGLDU D HOORV"ª *HHUW]  <R
FRQVLGHURTXHHVWRVDVXQWRVTXHVRQSUREOHPiWLFRVQRVyORD
QLYHOFLHQWt¿FRVLQRWDPELpQDQLYHOpWLFRSROtWLFR\KXPDQRQR
GHEHUtDQVHUFRQVLGHUDGRVDQLYHOHVSHFXODWLYRSDUDFRQVWUXLU
WHRUtDVXQLYHUVDOPHQWHYiOLGDVRGHUHÀH[LyQRQWROyJLFDVLQR
DQLYHOHPStULFR\VLWXDFLRQDOHVGHFLUHQHOFDPSRFXDQGR
ODV VLWXDFLRQHV VH SUHVHQWDQ \ HV SRVLEOH FRQVLGHUDU HO
FRQWH[WRFXOWXUDOVRFLDOSROtWLFR\HFRQyPLFRHQHOFXDOVHKD
SURGXFLGRODVFLUFXQVWDQFLDV1RH[LVWHXQDSUD[LVLQPDFXODGD
GHWUDEDMRGHFDPSRDQWHFXDOTXLHUHOHFFLyQTXHWRPHPRV
QXQFDHVWDUHPRVGH¿QLWLYDPHQWH FRQWHQWRV FRQHOOD(VWR\
FRPSOHWDPHQWHGHDFXHUGRFRQ%DUQHVFXDQGRD¿UPDTXHHO
EXHQHWQyJUDIRHVTXLHQDSUHQGHDYLYLUFRQXQDFRQFLHQFLD
LQTXLHWDSHURFRQWLQ~DHVWDUSUHRFXSDGRSRUHVR%DUQHVHQ
(OOHQLQWHQWDQGRPHMRUDU\SHUIHFFLRQDUHVWDVGLQiPLFDV
FDGDYH]TXHVHSUHVHQWDQODVFRQGLFLRQHV
¢'yQGHHVWDPRVORVDQWURSyORJRV"
6LELHQQRKD\UHVSXHVWDVFLHUWDVDPXFKDVGHODVFXHVWLRQHV
H[SXHVWDV \ VL OD DQWURSRORJtD HV TXL]iV OD GLVFLSOLQDPiV
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VRFLRFXOWXUDOHV UHODFLRQDGDV HQWUH HOODV ODV FXDOHV GHEHQ
VHU DQDOL]DGDV GLDFUyQLFDPHQWH 3HQVDU GH HVWD IRUPD HO
WUDEDMRGHFDPSR\ODHWQRJUDItDGDODSRVLELOLGDGGHOLPLWDUODV
GLQiPLFDVGHSRGHUHQWUHREVHUYDGRU\REVHUYDGRSXHVORVGRV
FRPSDUWHQDXTXHDYHFHVUHVWULQJLGDPHQWHODWUDPDGRQGH
VHPXHYHQODSDUWLFLSDFLyQGHOHWQyJUDIRUHVXOWDSXHVFUXFLDO
HQODFRQVWUXFFLyQGHODFXOWXUDeVWDHVYLVWDFRPR©VXUJLUGH
XQDEDVHGLDOyJLFDODHWQRJUDItDHQVtPLVPDVHUHYHODFRPR
XQIHQyPHQRFXOWXUDOHPHUJHQWHRLQWHUFXOWXUDOSURGXFLGR
UHSURGXFLGR\ UHYLVDGRHQ ORVGLiORJRVHQWUHHOHWQyJUDIR\
ORVQDWLYRVª7HGORFN0DQQKHLP$OPLVPRWLHPSR
SHUPLWH FRQVLGHUDU HO IUDJPHQWRGH OR UHDO HVWXGLDGR FRPR
SDUWHGHXQDUHGGHUHODFLRQHVHQHOWLHPSR\HQHOHVSDFLR
TXHDPSOLDODYLVLyQGHOHWQyJUDIRVREUHVXVXMHWRGHHVWXGLR
\VREUHVtPLVPR\DTXHODVUHODFLRQHVHQWUHVXMHWRVRJUXSRV
GH VXMHWRV VLHPSUH HVWiQ MHUiUTXLFDPHQWH GH¿QLGDV \ VX
HVWXGLRSHUPLWHGDU OX]D ODSUHJXQWDFyPR ODV LGHQWLGDGHV
LUUXPSHQHQ ODV LQWHUVHFFLRQHVPRGL¿FDQGR FRQWLQXDPHQWH
ODVMHUDUTXtDV\ORVyUGHQHVTXHQXQFDVRQLQPyYLOHV\¿MRV
&RPRD¿UPDQ*XSWD\)HUJXVRQSUREOHPDWL]DQGRDFHUFDGH
ODQRFLyQGHTXHHVSDFLRVGLIHUHQWHVFRUUHVSRQGDQDFXOWXUDV
GLIHUHQWHV©ORTXHQHFHVLWDPRVHVXQDYROXQWDGGHLQWHUURJDU
SROtWLFDHKLVWyULFDPHQWHHO FRQFHSWRGHXQPXQGRGLYLGLGR
HQWUHXQµQRVRWURV¶\XQµRWURV¶8QSULPHUSDVRHQHVWHFDPLQR
HVPRYHUVHPiVDOOiGH ODVFRQFHSFLRQHVQDWXUDOL]DGDVGH
µFXOWXUDV¶ VLWXDGDV \ H[SORUDU HQ FDPELR OD SURGXFFLyQ GH
OD GLIHUHQFLD DGHQWUR GH HVSDFLRV FRPXQHV FRPSDUWLGRV H
LQWHUFRQHFWDGRVª *XSWD  )HUJXVRQ   8QD YH]
UHFRQRFLGDVODVP~OWLSOHVFXDGUtFXODVLQWHUFRQHFWDGDVFRPR
QXHYRV µFDPSRV¶ RWURSDVR LPSRUWDQWH VHUtDSRQHU MXVWRDO
FHQWUR GH QXHVWUD DWHQFLyQ ODV UHODFLRQHV ODV GLQiPLFDV
ODVSUiFWLFDVTXHODVIRUPDQ\KDFHQSRVLEOHHVWRVHVSDFLRV
FRPXQHV
/RVDUWtFXORVDTXtUHXQLGRVUHSUHVHQWDQHOIUXWRGHODVSULPHUDV
H[SHULHQFLDV GH FDPSR GH XQ JUXSR GH HVWXGLDQWHV GH OD
FDUUHUDGHDQWURSRORJtDHQVX~OWLPRDxR$OJXQRVGHHOORV
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\µWHPSRUDO¶(OQLYHOTXHGH¿QLPRVFRPRJHRJUi¿FRVXSRQH
TXHHQXQHVWXGLRHWQRJUi¿FRVHDQHFHVDULRFRQVLGHUDUXQ
iUHDJHRJUi¿FDPiVDPSOLDFRQUHVSHFWRDXQJUXSRSUHFLVR
FHUUDGROLPLWDGR\FLUFXQVFULWR$OKDEODUGHXQiUHDJHRJUi¿FD
PiVH[WHQVDHQUHDOLGDGHVWDPRVKDEODQGRGHXQiUHDTXH
FRPSUHQGD QR VyOR GLIHUHQWHV HVSDFLRV JHRJUi¿FRV VLQR
GLIHUHQWHVHVSDFLRVVRFLDOHVSROtWLFRV\HFRQyPLFRV$QDOL]DU\
DOXPEUDUODVGLQiPLFDVODVLQWHQVLGDGHVODVPRWLYDFLRQHVODV
WUDQVIRUPDFLRQHVGHODVUHODFLRQHVHQWUHORVGLIHUHQWHVDFWRUHV
VRFLDOHVDYDULRVQLYHOHVSHUPLWHFRPSUHQGHUODFRPSOHMLGDG
GHORUHDO\VXVWUDQVIRUPDFLRQHV/DVUHODFLRQHVGHEHQVHU
FRQVLGHUDGDVLQWHUQD\H[WHUQDPHQWHODVTXHVHGHVDUUROODQ
GHQWURGHXQJUXSR\DTXHOODVHQWUHXQJUXSR\RWURVWDQWRD
QLYHOLQGLYLGXDODVtFRPRDQLYHOGHLQVWLWXFLRQHV27
(OQLYHOTXHGH¿QLPRVFRPRµWHPSRUDO¶H[SUHVDODVUHODFLRQHV
TXHORVVXMHWRVRFRQMXQWRVGHVXMHWRVWLHQHQFRQVXSDVDGR\
FyPRHVWRLQÀX\HHQVXSUHVHQWH\HQVXIXWXURODVUHODFLRQHV
FXiOHVFRQTXpLQWHQVLGDGFRQTXLpQRFRQTXpHQWLGDGHV
HWFHQWUHWHQLGDVHQHOSDVDGRVRQPX\DPHQXGRXQRGHORV
RUtJHQHVGH ODVGLQiPLFDVDFWXDOHV$GLIHUHQWHVQLYHOHVVH
UHSURGXFHQQHJRFLDFLRQHVHLQWHUDFFLRQHVVRFLDOHVFXOWXUDOHV
SROtWLFDV\HFRQyPLFDVTXHSURYLHQHQGHVGHHOSDVDGRGHVGH
HOPDQHMR GH HVHPLVPRSDVDGR(Q ODV UHSUHVHQWDFLRQHV
\ FRQVWUXFFLRQHV TXH VH KDFHQ GH pVWH SODVPDGDV HQ HO
SUHVHQWHVHIDEULFDQ\PXWDQODVLGHQWLGDGHVTXHVHFRQVWUX\HQ
QRVyORHQUHODFLyQFRQHOSDVDGRVLQRWDPELpQHQUHODFLyQ
FRQODVVLWXDFLRQHVFRQWLQJHQWHV\HQUHODFLyQ\WDPELpQHQ
FRQWUDSRVLFLyQFRQRWUDVLGHQWLGDGHV
(QODJOREDOL]DFLyQGHODWDUGtDSRVPRGHUQLGDGGRQGHHOWUDEDMR
GHFDPSRPXOWLVLWXDGRDGLIHUHQWHVQLYHOHVHVFDVLLQHYLWDEOH28
ODVUHODFLRQHVFRQVLGHUDGDVHVSDFLDO\WHPSRUDOPHQWHHVWiQ
HQ HO FHQWUR GHO LQWHUpV GH OD LQYHVWLJDFLyQ ODV UHODFLRQHV
VHFRQYLHUWHQHQHOWHUUHQRGHOWUDEDMRGHFDPSRHQQXHVWUR
µIUDJPHQWR GH OR UHDO¶ (O FDPSR VH YXHOYH XQ ORFXV QR
QHFHVDULDPHQWH ItVLFR GRQGH VH SRQHQ HQ DFWR SUiFWLFDV
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JUXSR FHUUDGR VLQRGHXQiPELWR  ORFDO ©TXHGHVLJQDXQD
UHG GH UHODFLRQHV VRFLDOHV TXH GHVGH HO QLYHO FRPXQDO VH
H[WLHQGHQKDVWDHOQLYHOQDFLRQDOª :HLVVHQVWHLQHUHQHVWH
YROXPHQ$QDOL]DQGRHOVLVWHPDGHDXWRULGDGHVVXVWDUHDV
VXIXQFLRQDPLHQWRGHQWURGHXQHVTXHPDGHUHODFLyQFRQOD
FDSLWDO SURYLQFLDO \ ODV RWUDV FRPXQLGDGHV:HLVVHQVWHLQHU
OOHJD D SUHJXQWDUVH VL ©¢OD FRPXQLGDG SXHGH UHYLWDOL]DUVH
PHGLDQWHODDSURSLDFLyQGHOSURFHVRGHGHVFHQWUDOL]DFLyQ"ª
:HLVVHQVWHLQHUHQHVWHYROXPHQ
6LOYLD5RPLR VH RFXSDPiV GLUHFWDPHQWH GHO SURFHVR GH
GHVFHQWUDOL]DFLyQ\HQSDUWLFXODUGHOD OH\GHO3UHVXSXHVWR
3DUWLFLSDWLYR 5RPLR LQWHQWD UHVSRQGHU D OD SUHJXQWD GH
:HLVVHQVWHLQHUDQDOL]DQGRHOXVRTXHORVGLIHUHQWHVDFWRUHV
LQYROXFUDGRV KDFHQ GH HVWRV QXHYRV LQVWUXPHQWRV GH
SDUWLFLSDFLyQSROtWLFD(O DUWtFXOR WRPDHQFRQVLGHUDFLyQSRU
XQODGRHOSXQWRGHYLVWDGHOD0XQLFLSDOLGDG3URYLQFLDO\ODV
KHUUDPLHQWDVSXHVWDVHQFDPSRSDUDUHDOL]DUHQODSUD[LVOD
GHVFHQWUDOL]DFLyQSRURWURODUHFHSFLyQTXHODVFRPXQLGDGHV
\ORVSXHEORVGHODSURYLQFLDSRQHQHQDFWR\FyPRPDQHMDQ
ODV UHODFLRQHVFRQ ORVSRGHUHVSURYLQFLDOHVHQHVWHiPELWR
5RPLRFRORFDHQHYLGHQFLDODVGL¿FXOWDGHVGHSRQHUHQSUiFWLFD
QXHYDVSHUVSHFWLYDVSROtWLFDVH LGHROyJLFDVHQXQ FRQWH[WR
VRFLRHFRQyPLFR GH JUDQGHV GLIHUHQFLDV \ GHVLJXDOGDGHV
VRFLDOHVGRQGHODQRFLyQGHSDUWLFLSDFLyQHVDOJRPX\OHMDQR
GHODFXOWXUDSROtWLFDHQXQWHUUHQRFODUDPHQWHSRFRIpUWLOSDUD
HOGHVDUUROORGHODVOLEHUWDGHVSROtWLFDV
/RVDUWtFXORVGH&\QWKLD,QJDU\0DULD0ROLQDULHVWiQWDPELpQ
UHODFLRQDGRV HQWUH HOORV HQ FXDQWR D OD WHPiWLFD $PEDV
DIURQWDQWHPDVGHJpQHURGHVFULELHQGRODVLWXDFLyQIHPHQLQD
HQUHODFLyQFRQVXVDOXGUHSURGXFWLYDVLQHPEDUJRHQGRV
FRQWH[WRVGLIHUHQWHV0ROLQDULSUHVHQWDXQFDPLQRGHQWURGHO
PXQGRGHODPXMHUFDPSHVLQDGHODSURYLQFLDGH+XDULGHVXV
WDUHDVFRWLGLDQDV\GHVXUHODFLyQFRQODFRQWUDSDUWHPDVFXOLQD
OOHYiQGRQRVDODUHSUHVHQWDFLyQGHOPRPHQWRGHOSDUWRVXV
ULWXDOHVVXVFRVWXPEUHVHQWUHFRQWLQXLGDG\ WUDQVIRUPDFLyQ
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DKRUDHVWiQFRQWLQXDQGRFXUVRVGHSRVWJUDGRPDHVWUtDV\
GRFWRUDGRVRWURVKDQDEDQGRQDGRODDQWURSRORJtDDFDGpPLFD
HQEXVFDGHGLVWLQWDVH[SHULHQFLDVGRQGHGHWRGDVPDQHUDV
SXHGDQDSOLFDUVXVFRPSHWHQFLDV&DGDXQRKDLQWHUSUHWDGR
DVXPDQHUDODVHQVHxDQ]DV\ODVSURSXHVWDVWHyULFDV\GH
WUDEDMRDTXtPHQFLRQDGDV6LQHPEDUJRFDGDXQRSUHVHQWD
DOJXQDVUHGHVLQWHUHVDQWHVGHUHODFLRQHVHQWUDQVIRUPDFLyQ
QRREVWDQWHPDQWLHQHQVLHPSUHXQDPLUDGDKDFLDHOSDVDGR
HQ XQD FRQWLQXLGDG TXH QR VLJQL¿FD LQPRYLOLGDG VLQR WRGR
OR FRQWUDULR$OJXQRVGH ORVDUWtFXORVSUHVHQWDQGHPDQHUD
PiVHYLGHQWHTXHRWURVHVHPRYLPLHQWR\ODWUDQVIRUPDFLyQ
HQSURFHVRGHELGRQRVyORDODWHPiWLFDDIURQWDGDDOJXQRV
iPELWRVVRFLRFXOWXUDOHVHVWiQPiVSUHGLVSXHVWRVDOFDPELR
VLQR WDPELpQDOSHULRGRHQHOFXDO WUDEDMDURQSXHVHQ ORV
~OWLPRV WUHV DxRV KDQ SDVDGR HYHQWRV TXH DFHOHUDURQ HO
PRYLPLHQWRGHWUDQVIRUPDFLyQGHQXHVWUDiUHDGHHVWXGLR29
/RVDUWtFXORVGH0RQLND:HLVVHQVWHLQHU\6LOYLD5RPLRDERUGDQ
FRPRHMHDOFDPELRSROtWLFRHQOD]RQD\DODVUHODFLRQHVTXH
UHVXOWDQVHUHOPRWRUGHHVWRVFDPELRV(VWHSURFHVRUHODFLRQDO
GH WUDQVIRUPDFLyQGH OD WUDGLFLyQ VH µPLGH¶PX\ELHQ VREUH
iPELWRVFRPRODSROtWLFD\PiVDXQHQXQ3HU~TXHHVWiDO
FRPLHQ]RGHXQLPSRUWDQWHSURFHVRGHGHVFHQWUDOL]DFLyQGH
ORVSRGHUHVSROtWLFRV\HFRQyPLFRVFRPSOLFDGRSRUHOLQJUHVR
HQ ODVFDMDV UHJLRQDOHV\SURYLQFLDOHVGH ORV IRQGRVGH ORV
LPSXHVWRVGHOFDQRQPLQHUR/RVGRVDUWtFXORVQRVSUHVHQWDQ
ODVLWXDFLyQSROtWLFDGHKDFHGRVDxRV(OGH:HLVVHQVWHLQHU
HVWi HVSHFLDOPHQWH FRQFHQWUDGRHQ ODV GLQiPLFDV LQWHUQDV
GHODVFRPXQLGDGHVHQODWUDQVIRUPDFLyQGHDOJXQDV¿JXUDV
FUXFLDOHVGHODJHVWLyQDGPLQLVWUDWLYD\SROtWLFD:HLVVHQVWHLQHU
QRVGLEXMDXQPXQGRVHJXUDPHQWHQRPX\H[SORUDGRHQOD
DFWXDOLGDGSHUXDQDHQHOFXDOVHPXHYHQPXFKDV\GLIHUHQWHV
UHODFLRQHV MHUiUTXLFDPHQWH GHILQLGDV TXH FRQVWUX\HQ HO
HVTXHPD\ORVSURFHVRVPX\FRPSOHMRVGHODVHOHFFLRQHV\GH
ODVGH¿QLFLRQHVGHODVDXWRULGDGHVGHODFRPXQLGDGFDPSHVLQD
(ODUWtFXORHVFDSD]GHDEULUEUHFKDVPX\LQWHUHVDQWHVSDUD
XQ HVWXGLR GH OD FRPXQLGDG TXH QR VHD HO HVWXGLR GH XQ
27
5RVVL QRV SUHVHQWD XQ QRYHGRVR H LQWHUHVDQWH SHUILO
ELRJUi¿FR\SURIHVLRQDOGH ORVGLIHUHQWHV UHSUHVHQWDQWHVGH
ODPHGLFLQD µWUDGLFLRQDO¶ SUHVHQWHV HQ HO WHUULWRULR KXDULQR
URPSLHQGR¿QDOPHQWHDTXHOODYLVLyQPRQROtWLFD\HVWiWLFDGH
OD ¿JXUDGHO µFXUDQGHUR¶PX\DEXVDGDHQ WRGD OD WUDGLFLyQ
GH ODDQWURSRORJtDPpGLFD ODWLQRDPHULFDQD5RVVLSRQHD OD
OX] ODVP~OWLSOHV \ FRPSOHMDV LQWHUFRQH[LRQHVGHGLIHUHQWHV
WUDGLFLRQHVTXHVHHQFDUQDQHQORVµSURIHVLRQDOHV¶©VHJ~QGHO
FRQWH[WRVRFLRFXOWXUDO\WDPELpQQDWXUDOHVWDVSHUVRQDVFUHDQ
DGHQWURGHOVWDWXVGHFXUDQGHURDQXHYDVLGHQWLGDGHVRPHMRU
GLFKRQXHYRVHVSDFLRVVRFLDOHVTXHVHDFHUFDQSRUDOJXQRV
HOHPHQWRV\VHDOHMDQSRURWURVª5RVVLHQHVWHYROXPHQ
$QDOLVD /ROOR DIURQWD XQD WHPiWLFD QRPX\HVWXGLDGDHQ OD
DQWURSRORJtD DQGLQD HO iPELWR VRFLRFXOWXUDO GH ORV QLxRV \
VXVUHSUHVHQWDFLRQHV\DXWRUHSUHVHQWDFLRQHV/ROORHYLGHQFLD
OD LPSRUWDQFLD GHO DQiOLVLV GH ORV QLxRV FRQ FDSDFLGDG GH
OHFWXUDGHODVUHODFLRQHV\GHODVGLQiPLFDVTXHPRGHODQXQ
LQGLYLGXRGHVGHVXLQIDQFLD\QRVHVFODUHFHFyPR©DWUDYpV
GHODSDUWLFLSDFLyQHQODVDFWLYLGDGHVVRFLRHFRQyPLFDVGHOD
VRFLHGDGHQODFXDOFUHFHQORVQLxRVQRVyORDSUHQGHQVLQR
UHHODERUDQ \ WUDQVIRUPDQ ORVPRGHORV VRFLDOHV \ FXOWXUDOHV
H[LVWHQWHVª/ROORHQHVWHYROXPHQ
*LXOLD*DUUD DIURQWD XQR GH ORV iPELWRVPiV FRPSOHMRV \
ULFRGHFDPLQRVSDUDLQYHVWLJDUHOiPELWRDOLPHQWLFLR(QVX
WUDEDMR¿QDOSDUDODWHVLVGHOLFHQFLDWXUD*DUUDUHFRQVWUX\HODV
VLPERORJtDVODVUHODFLRQHVVRFLDOHV\ODVSUiFWLFDVSXHVWDVHQ
DFWRHQODSUHSDUDFLyQ\FRQVXPRGHODFRPLGDHQHOiUHDGH
+XDULHYLGHQFLDQGRFyPRHOJXVWR\ODHOHFFLyQGHODFRPLGD
HVWiQKLVWyULFD\FXOWXUDOPHQWHGHWHUPLQDGRV(QHVWHDUWtFXOR
*DUUDVHFRQFHQWUDHQXQDVSHFWRSUHFLVRFyPRHOFRQVXPR
GHODFKLFKDGHWHUPLQDGRSRUVXVGLIHUHQWHVSUHSDUDFLRQHV
PDQWLHQHVXSRGHUGHDXWRUHSUHVHQWDFLyQ\GHUHQRYDFLyQGH
ODµWUDGLFLyQ¶
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HQ OD UHODFLyQ HQWUH HO SDUWR HQ OD FDVD \ HO SDUWR HQ HO
KRVSLWDO0ROLQDULGLEXMDXQDFXDGURGHUHODFLRQHVIDPLOLDUHV
\FRPXQLWDULDVTXHHYLGHQFLDORVFDPELRV\ODVFRQWLQXLGDGHV
GHORVFXDOHVOD¿JXUDIHPHQLQDHVREMHWR\VXMHWROOHJDQGR
D XQD FRQFOXVLyQ WUiJLFDPHQWH µPRGHUQD¶ \PXQGLDO GH OD
VLWXDFLyQIHPHQLQD©KR\HOODFRQVWLWX\HHODQLOORPiVGpELOGH
VXVRFLHGDG\OHMRVGHVHUVDFUDOL]DGDVX¿JXUDHVPD\RUPHQWH
H[SUHVLyQHYLGHQWHGHODSREUH]D\GHODGHJUDGDFLyQGHORV
YtQFXORVVRFLDOHVª0ROLQDULHQHVWHYROXPHQ
,QJDUQRVSUHVHQWDHODQiOLVLVGHXQRGHORVSUR\HFWRVVREUH
VDOXGUHSURGXFWLYDTXHVHGHVDUUROOyHQHO3HU~$ODUJDQGROD
YLVLyQSUHFHGHQWHDXQFRQWH[WRPXFKRPiVDPSOLRFRQVWUX\H
XQPDUFRPX\H[SOLFDWLYRGH ORVVLVWHPDVGHSRGHUTXHVH
GHVSOLHJDQDOUHGHGRUGHOWHPDGHODVDOXGHQSDUWLFXODUODVDOXG
UHSURGXFWLYD ,QGDJDQGRHOFDPLQRGHOSUR\HFWR5HSURVDOXG 
HQODSURYLQFLDGH+XDUL\HQIDWL]DQGRVXVGL¿FXOWDGHV\VXV
IDOORVDYHULJXDORVLPSDFWRVGHODPHGLFDOL]DFLyQGHODVDOXG
UHSURGXFWLYDVREUHODLGHQWLGDGFXOWXUDO\ODVDOXGLQWHJUDOGH
ODVPXMHUHVDQGLQDV
2WURV GRV DUWtFXORV tQWLPDPHQWH UHODFLRQDGRV VRQ ORV GH
6LPRQD5RVVL\)HGHULFR&LFFDFFLSXHVDPERVWUDWDQHOWHPD
GHODPHGLFLQDµWUDGLFLRQDO¶HYLGHQFLDQGRFXiQWR\FyPRHVWD
µWUDGLFLyQ¶HVIUXWRGHLQWHUFDPELRV\FRQH[LRQHVHQWUHGLIHUHQWHV
UHDOLGDGHV\HQFRQWLQXDWUDQVIRUPDFLyQQRVyORSRULQÀXHQFLD
GHODPHGLFLQDR¿FLDORELRPpGLFD&LFFDFFLSURIXQGL]DDOJXQRV
QXGRVFUXFLDOHVGHODFRQFHSFLyQGHOFXHUSR\GHODHQIHUPHGDG
HQHVWD]RQDDQGLQDHQXQFRQWLQXRGLiORJRHQWUHPRGHUQLGDG
\FRQWLQXLGDGGH¿QLGRSRUORViPELWRVPDWHULDOHV\FXOWXUDOHV
&LFFDFFLSRQHHQUHODFLyQODVFRQFHSFLRQHVGHOFXHUSR\XQD
SDUWLFXODU HQIHUPHGDGPX\ GLIXQGLGD HOPDOFDPSR FRQ OD
VLWXDFLyQVRFLDOHFRQyPLFD\FXOWXUDOYLYLGDHQHVWDV]RQDV
DQGLQDVEXVFDQGRHQXQSDVDGRFRORQLDO\HQHOHQFXHQWURFRQ
VXYLROHQFLDHORULJHQGHDOJXQDVLQWHUSUHWDFLRQHVPRGHUQDV
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DQWURSyORJRVRQODVUHODFLRQHVTXHSURGXFHQHVWDVGLQiPLFDV
GHPRYLPLHQWR
1RWDV
1*HHUW]&
2(OSUR\HFWR$QWRQLR5DLPRQGLOOHYDGRDFDERSRUOD8QLYHUVLGDGGH%RORQLD
HO0XVHRGHO&DVWHOOR6IRU]HVFRGH0LODQR©5DFFROWH([WUDHXURSHHªHV
¿QDQFLDGR\SURPRFLRQDGRSRUHO0LQLVWHULRGHORV$VXQWRV([WHULRUHVGH
,WDOLD\SRUHO0XVHRPLVPR(OSUR\HFWRKDVWDHOOODPDGR3UR\HFWR
©9DOOHGH&KDFDVªQDFLyHQFRPRSUR\HFWRDUTXHROyJLFRFRRUGLQDR
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 E /H IXQ]LRQL VRFLRFXOWXUDOL GHO FLER QHL IHVWHJJLDPHQWL GL XQ
PDWULPRQLRDQGLQRHQ©7KXOHª$FWDVGHO;;9,,,&RQJUHVR,QWHUQDFLRQDOGH
$PHULFDQtVWLFD3HUXJLD0DJJLR,WDOLD
  /D GRPHQLFD GHOPHUFDWR O¶HFRQRPLD IDPLOLDUH DWWUDYHUVR OD
©YHUWLFDOLWjDQGLQDªHQ©7KXOHª$FWDVGHO;;,;&RQJUHVR,QWHUQDFLRQDOGH
$PHULFDQtVWLFD3HUXJLD0DJJLR,WDOLD
- /DROOD0DFKR\ ODROOD+HPEUDFODVL¿FDFLyQGH ODSURGXFFLyQGH
FHUiPLFDHQODVLHUUDGH$QFDVKHQHOFDVRHVSHFL¿FRGHODVKHUUDPLHQWDV
GHFRFLQD©7KXOHª$FWDVGHO;;;&RQJUHVR,QWHUQDFLRQDOGH$PHULFDQtVWLFD
3HUXJLD0DJJLR,WDOLD
*HHUUW] &OLIIRUG >@ D$QWURSRORJLD LQWHUSUHWDWLYD 6WDQIRUG
8QLYHUVLW\3UHVV6WDQIRUG
E:RUNVDQG/LYHV7KH$QWKURSRORJLVWDV$XWKRU,O0XOLQR0LODQR
$IWHUWKHIDFWV7ZRFRXQWULHV)RXU'HFDGHV2QH$QWKURSRORJLVWV
+DUZDUG8QLYHUVLW\3UHVV&DPEULGJH
*XSWD$NKLO-DPHV)HUJXVRQHGV$QWKURSRORJLFDO/RFDWLRQV
%RXGDULHVDQG*URXQGVRID)LHOG6FLHQFH8QLYHUVLW\RI&DOLIRUQLD3UHVV
%HUNHOH\
*XSWD$NKLO-DPHV)HUJXVRQ%H\RQG©&XOWXUHª6SDFH,GHQWLW\
DQGWKH3ROLWLFVRI'LIIHUHQFHHQ©&XOWXUDO$QWKURSRORJ\ª9ROQSS

+DQQHU] 8OI ([SORULQJ WKH &LW\ ,QTXLULHV WRZDUG DQ 8UEDQ
$QWKURSRORJ\&ROXPELD8QLYHUVLW\3UHVV1HZ<RUN
+HUUHUD$OH[DQGHU, 7HUULWRU\DQG,GHQWLW\LQWKHSUH&RORPELDQ$QGHV
RIQRUWKFHQWUDO3HUXPV3K'7HVLV8QLYHUVLW\RI&DPEULGJH
+\PHV'HOO5HLQYHQWLQJDQWKURSRORJ\3DQWHyQ%RRNV1HZ<RUN
,EDUUD$VHQFLRV%HEHO HG$UTXHRORJtDGH ODVLHUUDGH$QFDVK
,QVWLWXWR&XOWXUDO5XQD/LPD
HG+LVWRULD3UHKLVSiQLFDGH+XDULDxRVGHKLVWRULDGHVGH
&KDYuQKDVWDORV,QNDV,'(+,QVWLWXWRGH(VWXGLRV+XDULQRV0XQLFLSDOLGDG
3URYLQFLDOGH+XDUL
,QJDU&\QWKLD6LVWHPDVGHVDOXG\DJHQFLDIHPHQLQDDQiOLVLVGHO
SUR\HFWR5HSUR6DOXGHQODFRPXQLGDGGH$FRSDOFD$QFDVKPV7HVLVGH
PDHVWUtDHQDQWURSRORJtD/LPD38&3

/HYL6WUDXVV&ODXGH>@7ULVWL7URSLFL,OVDJJLDWRUH0LODQR
>@(ORJLRGHOO¶DQWURSRORJLD(LQDXGL7RULQR
/ROOR$QDOLVDD/RVJXDUGRGHLEDPELQLVXOOH$QGH3HUXYLDQHPV
7HVLV SUHVHQWDGD SDUD REWHQHU HO WLWXOR GH OLFHQFLDGD HQ DQWURSRORJtD
8QLYHUVLWjGL%RORJQD
 E&UHVFHUH VXOOH$QGHH UDFFRQWDUOH LQ ©7KXOHª$FWDVGHO;;9,,
&RQJUHVR,QWHUQDFLRQDOGH$PHULFDQLVWDV3HUXJLD0DJJLR
7UDODSXQDHODFKDFUDJOLVSD]LTXRWLGLDQLGHLEDPELQLDQGLQLHQ
©7KXOHª$FWDVGHO;;9,,,&RQJUHVR,QWHUQDFLRQDOGH$PHULFDQtVWLFD3HUXJLD
0DJJLR,WDOLD
¬O¶pFRXWHGHV©VDQVYRL[ª8QFDVG¶pWXGHVVXUO¶pGXFDWLRQOHVPRGHV
GHYLHHWOHVSHUVSHFWLYHVGHVHQIDQWVGDQVOHV$QGHVSpUXYLHQQHV7HVLV
GHPDHVWULDHQDQWURSRORJuDPVeFROHGHV+DXWHVeWXGHVHQ6FLHQFHV
6RFLDOHV3DULV
0DOLQRZVNL%URQLVODZ>@$'LDU\LQWKH6WULFW6HQVHRIWKH7HUP
6WDQIRUG8QLYHUVLW\3UHVV6WDQIRUG&DOLIRUQLD
0DUFXV*HRUJH(0LFKDHO)LVFKHU0->@$QWURSRORJLDFRPH
FULWLFDFXOWXUDOH0HOWHPL5RPD
0DUFXV*HRUJH ( (WKQRJUDSK\ LQRI WKH:RUOG 6\VWHP 7KH
HPHUJHQFHRI0XOWLVLWHG(WKQRJUDSK\©$QQXDO5HYLHZRI$QWKURSRORJ\ª
YROSS
0DUFXV*,7KH(QGVRI(WKQRJUDSK\6RFLDO&XOWXUDO$QWKURSRORJ\¶V
6LJQDWXUH)URP3URGXFLQJ.QRZOHGJHLQ7UDQVLWLRQ©&XOWXUDO$QWKURSRORJ\ª
YRO,VVXHSS$PHULFDQ$QWKURSRORJLFDO$VVRFLDWLRQ
0ROLQDUL0DULD 0DGULV H ¿JOL D+XDULPV7HVLV SUHVHQWDGDSDUD
REWHQHUHOWLWXORGHOLFHQFLDGDHQDQWURSRORJtD8QLYHUVLWjGL%RORJQD
2UWQHU6KHUU\% )LHOGZRUN LQ WKH3RVWFRPPXQLW\
©$QWKURSRORJ\DQG+XPDQLVPªYROO33
$PHULFDQ$QWKURSRORJLFDO$VVRFLDWLRQ
2UVLQL&DUROLQD3DVWRULHJXHUULHUL,5HFXD\XQSRSRORSUHLVSDQLFR
GHOOH$QGHGHO3HU&OXHE-DFD%RRN0LODQR%RORJQD
3DVVDUR-RDQQH©<RXFDQ¶W7DNHWKH6XEZD\WRWKH)LHOGª©9LOODJHª
(PLVWHPRORJLHV LQ WKH*OREDO9LOODJH HQ*XSWD$NKLO  -DPHV )HUJXVRQ
HGLWRUV$QWKURSRORJLFDO /RFDWLRQV %RXGDULHV DQG*URXQGV RI D )LHOG
6FLHQFH8QLYHUVLW\RI&DOLIRUQLD3UHVV%HUNHOH\
6RItD9HQWXUROL
3RZGHPDNHU+RUWHQVH 6WUDQJHU DQG )ULHQGV 7KH:D\ RI DQ
$QWKURSRORJLVW::1RUWRQ1HZ<RUN
GH$PHULFDQtVWLFD3HUXJLD0DJJLR,WDOLD
5DVPXVVHQ6XVDQ:KHQWKH¿HOGVSDFHFRPHVWRWKHKRPHVSDFH
1HZ FRQVWUXFWLRQV RI HWKQRJUDSKLF NQRZOHGJH LQ D QHZ$IULFDQ GLDVSRUD
©$QWKURSRORJLFDO4XDUWHUO\ª9RO1R:LQWHUSS
5RVVL6LPRQD/D¿JXUDGHOFXUDQGHURQHOODVLHUUDGH$QFDVK&DOOHMRQ
GH&RQFKXFRVPV7HVLVSUHVHQWDGDSDUDREWHQHUHOWLWXORGHOLFHQFLDGDHQ
DQWURSRORJtD8QLYHUVLWjGL%RORJQD
5RPLR6LOYLD3DUWHFLSD]LRQHHVYLOXSSRXQ¶DQDOLVLDQWURSROyJLFDGHOOH
SUDWLFKHSROLWLFKHQHOOH$QGHSHUXYLDQHPV7HVLVGHPDHVWULD8QLYHUVLWjGL
6LHQD
6DODPRQH)UDQN$(SLVWHPRORJLFDO ,PSOLFDWLRQV RI )LHOGZRUN DQG WKHLU
&RQVHTXHQFHV©$PHULFDQ$QWKURSRORJLVWªYROQ0DUSS
6DQMHN5RJHUHG)LHOGQRWHV7KH0DNLQJVRI$QWKURSRORJ\&RUQHOO
8QLYHUVLW\3UHVV,WKDFDDQG/RQGRQ
5REEHQ$ DQG - 6OXND HGV (WKQRJUDSKLF ILHOGZRUN DQ
DQWKURSRORJLFDOUHDGHU0DOGHQ%ODFNZHOO3XEOLVKHUV
7HGORFN'HQQLV%UXFH0DQQKHLPHGV7KH'LDORJLF(PHUJHQFH
RI&XOWXUH8QLYHUVLW\RI,OOLQRLV3UHVV8UEDQD
7UHQWDQRYH)HGHULFRD/DPXVLFDFRPHVFDQVLRQHGHOODYRURFROOHWWLYR
QHOODOHxDGD+XDULQDHQ©7KXOHª$FWDVGHO;;9,,,&RQJUHVR,QWHUQDFLRQDOGH
$PHULFDQtVWLFD3HUXJLD0DJJLR,WDOLD
/HJLWWLPD]LRQHVRFLDOHGHLFDMHURVQHOODSURYLQFLDGL+XDUL3HU~HQ
©7KXOHª$FWDVGHO;;,;&RQJUHVR,QWHUQDFLRQDOGH$PHULFDQtVWLFD3HUXJLD
0DJJLR,WDOLD
 9HQWXUROL6R¿D/RV+LMRVGH+XDUL(WQRJUDItD\HWQRKLVWRULDGHWUHV
SXHEORVGH ODVLHUUDGH$QFDVK3HU~&ROHFFLyQ(VWXGLRV$QGLQRV38&3
)RQGR(GLWRULDO/LPD
:HLVVHQVWHLQHU 0RQLND $XWRULWj VRFLRSROLWLFKH FRQWLQXLWj H
GLVFRQWQXLWj VXOOH$QGH SHUXYLDQH HQ ©7KXOHª$FWDV GHO;;,;&RQJUHVR
,QWHUQDFLRQDOGH$PHULFDQtVWLFD3HUXJLD0DJJLR,WDOLD
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«¿Huaqueros"/DPHQWDEOHPHQWHQRWHQHPRVª
/HJLWLPDFLyQ\UHLYLQGLFDFLyQHQHOVDTXHRGHWXPEDV
SUHKLVSiQLFDV
(PDQXHOD&DQJKLDUL1
©GHDJRVWRGH/OHJXpD+XDULGHVSXpVGHKRUDVGH
EXV>«@<DKDEtDWHQLGRRFDVLyQGHFRQRFHUODFLXGDGHQHO
FXDQGRSDVpSRUDFiFRQXQJUXSRGHDUTXHyORJRV>GHOSUR\HFWR
5DLPRQGL@6LHQHVDWHPSRUDGDPHVRUSUHQGLySRUVXIRUPDGH
WUHSDUMXQWRDODFRUGLOOHUDQHJUDDKRUDPHGHMRVRUSUHQGHUSRUHO
GLQDPLVPRFRQHOTXHYDFUHFLHQGR>«@/DJHQWHH[SUHVDHVWH
FDPELRFRQXQDVRQULVDRUJXOORVDPLUDQGRD/ODPRT2TXHFRPR
PHGLMRGRQ5LFDUGRKDFHGRVDxRVSDUHFHXQFyQGRUYRODQGR
KDFLDHOFLHOR«3HURQRVpHQUHDOLGDGTXLpQHVWiYRODQGRPiV
DOWR/ODPRT\WRGRORTXHUHSUHVHQWDPHSDUHFHTXHORWLHQH
GLItFLODQWHODYHORFLGDGRYRUDFLGDGGH+XDUL
>«@(QFXDQWROOHJXpDODFLXGDGODJHQWHHPSH]yDKDEODUPHGH
XQDGHVJUDFLDTXHKDEtDRFXUULGRUHFLHQWHPHQWHKDFtDXQRVGtDV
8QDJUDQL]DGDPX\IXHUWHKDEtDGHVWUR]DGRODFRVHFKDGHMDQGR
ODVXEVLVWHQFLDGHODVIDPLOLDVGHODVFRPXQLGDGHVHQXQHVWDGR
PX\ SUHFDULR >«@(O DVSHFWR DQWURSROyJLFDPHQWH LQWHUHVDQWH
GHODVXQWRHVODJUDQL]DGDTXHFD\yVRODPHQWHHQODSDUWHRHVWH
GH+XDULSUHFLVDPHQWHHQHOGLVWULWRGH<DF\D(OPRWLYRSRUTXH
VLHPSUHKD\XQPRWLYRHVTXHDOJXLHQPLHQWUDV WUDEDMDEDHQ OD
FRQVWUXFFLyQGHOQXHYRFROHJLRHQFRQWUyHOWHVRURGHOKLMRGH0DUtD
-LUD\<VHOROOHYyª3                                                
&XDQGRPHSXVHHQPDUFKDKDFLD6DQ-XDQGH<DF\DXQD
FRPXQLGDGGHOGLVWULWRGH+XDULHQORV$QGHVQRUFHQWUDOHVGHO
3HU~ODFDUUHWHUDHVWDEDEORTXHDGD\FDVLQRKDEtDQLFRPELV  
QLWD[LVHQWRQFHVWXYHTXHLUDQGDQGRGHPRGRTXHDSURYHFKp
ODKRUD\PHGLDGHFDPLQRSDUDFRQRFHUYDULRVFDVHUtRVTXH
VHHQFRQWUDEDQDORODUJRGHOVHQGHUR
<DF\DMXHJDD ODVHVFRQGLGDVHQVLOHQFLRHQPHGLRGHXQD
SDPSD YHUGHGRQGH FDGD UXLGRTXHGDDPRUWLJXDGRGDQGR
OXJDUDXQUDURHIHFWRGHHFR(QFRQWUpDXQRVREUHURVTXH
HVWDEDQWUDEDMDQGRIUHQWHDODLJOHVLD\PHSXVHDKDEODUFRQ
HOORV0LVSUHJXQWDVVREUHHOKLSRWpWLFRWHVRURFRQWUDVWDEDQ
FRQHOHVFHSWLFLVPRGHDOJXQRVFRQYHQFLGRVGHTXHVyORHUDQ
KDEODGXUtDV\VXSHUVWLFLRQHV\TXHQRVHKDEtDHQFRQWUDGR
QDGD2WURV HQ FDPELRPH FRQ¿DURQ TXH HIHFWLYDPHQWH
DOJXLHQVtORKDEtDKDOODGRSHURTXH\DVHORKDEtDOOHYDGR
$FXGtHQWRQFHVDFRQRFHUDOQXHYRDOFDOGHGRQ)LGHO2FDxD
TXLHQPHUHFLELyFRQXQDFDOXURVDDFRJLGD6XVRMRVDYLVSDGRV
\VXOtPSLGDVRQULVDVHYROYLHURQEUXPRVRVDOKDEODUPHGHOD
JUDQL]DGD/RTXHOHSUHRFXSDEDD~QPiVDGRQ)LGHOHUDHO
KHFKRGHTXHODFRPXQLGDGGH<DF\DGHDOJXQDPDQHUDHUD
©FXOSDEOHªGHORTXHKDEtDSDVDGR©3RUDOOtKDQH[FDYDGRª
PHFRQWy©HQWRQFHVKDQHQFRQWUDGRFDEH]DVKXPDQDV>«@
3DUHFHTXHKDQHQFRQWUDGRXQ WHVRURHQWRQFHVFUHRTXH
SRUHVHPRWLYR<DF\D\VXVFDVHUtRV IXHURQDVDOWDGRVSRU
XQDJUDQL]DGDTXHQXQFDKHPRVYLVWRXQJUDQL]DGRTXH«
FyPRVHOODPD«QRVKDGHMDGRWRWDOVLQJUDQRVªGRQ)LGHO
<DF\D
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(OPLWRVREUHHORULJHQGHODFRPXQLGDGFXHQWDTXHODKHURtQD
IXQGDGRUD0DUtD-LUD\FRQVWUX\yODLJOHVLDVREUHORVHVTXHOHWRV
GHVXVKLMDVSDUDIRUWL¿FDUHOHGL¿FLR(QFRQVHFXHQFLD©FRPR
KDVLGRXQDPXMHUGHHVHFDUiFWHUªGRQ)LGHO<DF\D
0DUtD-LUD\VHKDYHQJDGRGHODSREODFLyQGH<DF\DSRUKDEHU
GHVSOD]DGRORVKXHVRVGHVXVKLMDV\HOWHVRUR3DUDGRQ)LGHO
ODSUXHEDGHHVWDYLVLyQGHORVDFRQWHFLPLHQWRVHUDHOFXHQWR
GH XQD SDUWHUD D OD FXDO OD KHURtQD VH OH KDEtD DSDUHFLGR
HQ VXHxRV0DUtD -LUD\ DPHQD]DEDD OD FRPXQLGDGSRU VX
LQIUDFFLyQ\HQYLDED WHUULEOHVKHOLFySWHURVSDUDERPEDUGHDU
DVXJHQWH
3XHVWRTXHODVUXLQDVVHFRQVLGHUDQHOOXJDUGHRULJHQGHOD
FRPXQLGDG\GDGRTXHDOOtUHVLGHQORVDQWHSDVDGRVPtWLFRV
HVQHFHVDULROOHYDUDFDERULWXDOHVSDUDVHJXLUPDQWHQLHQGR
HO HTXLOLEULRHQWUH OD FRPXQLGDG\ ORVDQFHVWURV$O WUDWDUVH
GH OXJDUHVFK~FDURV VDOYDMHV HQ TXHFKXD DQFDVKLQR HV
GHFLUSREODGRVSRUIXHU]DVDPELJXDVHVQHFHVDULRTXHHVWpQ
©PDQVLWRVªJUDFLDVDODLQWHUYHQFLyQGHULWXDOHVFRPXQLWDULRV
HQWHPSRUDGDVHVSHFt¿FDVGHODxRRLQGLYLGXDOHVDODKRUD
GHDFHUFDUVHDHOODV8QDLQDGHFXDGDIRUPDGHUHODFLRQDUVH
SXHGH FDXVDU ©GDxRª HV GHFLU FDWDFOLVPRV HFROyJLFRV H
LQIHUWLOLGDGGHFKDFUDV6\DQLPDOHVHQIHUPHGDGHV7HLQFOXVLYH
ODPXHUWHGHOLQGLYLGXRTXHURPSHODSURKLELFLyQ
3UHFLVDPHQWHSRUHVHPRWLYRODKXDTXHUtDHVGHFLUODSUiFWLFD
GHO VDTXHR GH WXPEDV SUHKLVSiQLFDV RPiV HQ JHQHUDO OD
E~VTXHGDGHµWHVRURV¶QRHVVRODPHQWHXQDDFWLYLGDGLOHJDOD
QLYHOMXUtGLFRVLQRTXHVHWUDWDGHXQDDFWLYLGDG©FRQWURODGDª
VRFLDOPHQWH&RQYHUVDQGRFRQGRQ)LGHOVREUHORV©D¿FLRQDGRV
DDFHUFDUVHD UXLQDVªpOQRPEUyD3DEOR8XQKRPEUHTXH
\R\DFRQRFtDSXHVWRTXHHODxRDQWHULRUPHKDEtDD\XGDGR
PXFKRHQPLLQYHVWLJDFLyQ0HSDUHFLyYROYHUDYHUPLUDQGRD
ODFDOOHDOJUXSRGHFDPSHVLQRVTXHQRVHVWDEDHVSHUDQGRGH
UHJUHVRGHXQVLWLR$SHVDUGHTXH3DEORQRKDEtDQLVLTXLHUD
H[FDYDGRRVDFDGRFHUiPLFDODJHQWHOHSUHVHQWyVXVTXHMDV
DJLWDQGRGHXQDIRUPDDPHQD]DQWHXQDVEDUUHWDV9TXHWHQtDQ
HQODPDQR
(O DOFDOGHPH H[SOLFy ODV UD]RQHV GH WDO HQFDUQL]DPLHQWR
FRQWUD3DEOR©(VTXHFRPRHVQXHVWUDMXULVGLFFLyQTXHUHPRV
PDQWHQHUeOGHVWUX\HVDFD\YHQGH«SRUHVRQRTXHUHPRV
TXHHQWUH>@<pOSRUODQRFKHDVtYLHQH/RWLHQHQFRQWURODGLWR
QR TXLHUHQ TXHHQWUHeO HV GH DEDMRSH¶ QR WLHQH SRUTXp
YHQLUDTXtDODMXULVGLFFLyQGH<DF\D\EXVFDUODVUXLQDVTXH
WHQHPRVª GRQ )LGHO<DF\D  /D UHVSXHVWD GH GRQ
)LGHOPHVXJLULyXQDFODYHGHLQWHUSUHWDFLyQPX\LQWHUHVDQWH
GHKHFKR pO QRHVWDEDTXHMiQGRVHGHO VDTXHRGH WXPEDV
HQVt VLQRGHTXHHUDQ ODV WXPEDVGH<DF\D\QR ODVTXH
OH SHUWHQHFHUtDQ D3DEOR SRU WHUULWRULR GH SURFHGHQFLD'H
PRGRTXH OHSUHJXQWpVLHQ ODFRPXQLGDGKDEtDKXDTXHURV 
\ODVUHVSXHVWDVGHGRQ)LGHOQRGHMDEDQGHVRUSUHQGHUPH
©¢+XDTXHURV"/DPHQWDEOHPHQWHQRWHQHPRV/RTXHIDOWDDFi
HVDOJXQRVTXHVHGHGLTXHQDHVR1DGLHFyPRVHOODPD
1DGLH WLHQH D¿FLyQ D OD$QWURSRORJtD D OD$UTXHRORJtD QR
KDFHQHVRPiVQRVGHGLFDPRVDQXHVWUDFKDFUDDOD¿HVWDª
'RQ)LGHOFRQFOX\yGLFLHQGRTXHOHHQFDQWDUtDTXHHQ<DF\D
KXELHVHVDTXHDGRUHVGHPRGRTXHODFRPXQLGDGWHQGUtDVX
SHTXHxRPXVHRSRUXQLQWHUpVDODYH]FXOWXUDO\HFRQyPLFR
(VWHHQFXHQWURFRQGRQ)LGHOUH~QH ORVHOHPHQWRVFODYHV\
ODVFRQWUDGLFFLRQHVHQWUHODVGLVWLQWDVYLVLRQHVHQWUHHOSODQ
ORFDO\HOJOREDOTXHQRVOOHYDQDHVFULELUHOSUHVHQWHDUWtFXOR
(QSULPHUOXJDUSRQHGHUHOLHYHXQDFRQWUDGLFFLyQSUHVHQWH
HQODVUHSUHVHQWDFLRQHVGHOKXDTXHUR)LJXUDHVWLJPDWL]DGD
\ SHUVHJXLGD SRU OD OH\ QDFLRQDO H LQWHUQDFLRQDO D QLYHO
FRPXQLWDULRDOKXDTXHURVHOHFRQVLGHUDXQHVSHFLDOLVWDSXHV
HVpOTXLHQFRQRFHODVIRUPDVWDQWRSUiFWLFDVFRPRULWXDOHV
SDUD H[WUDHU OD FHUiPLFD VLQ URPSHUOD \ VXSXHVWDPHQWH
VLQGHWHULRUDUH[FHVLYDPHQWH ODVHVWUXFWXUDV7DO\FRPRVH
GHVSUHQGHGH ODV D¿UPDFLRQHVGHO DOFDOGH HQ OD YLVLyQ GH
ODVFRPXQLGDGHVQRH[LVWHXQDQHWD OtQHDGHGLYLVLyQHQWUH
ODKXDTXHUtD\ OD$UTXHRORJtD\SRUORWDQWRWDPSRFRHQWUH
DUTXHyORJRV\VDTXHDGRUHV
(QVHJXQGROXJDUHOGLVFXUVRGHGRQ)LGHOPXHVWUDODH[LVWHQFLD
(PDQXHOD&DQJKLDUL
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GH XQDPRUDO TXH VH FRQVWUX\H HQWRUQR D OD FXHVWLyQ GHO
VDTXHR\HQJHQHUDOGHOSDWULPRQLR$QLYHOORFDOHODVSHFWR
PRUDOPHQWH FRQGHQDEOH GH OD DFWLYLGDG QR UHVLGH HQ OD
SURIDQDFLyQGHODVWXPEDVVLQRHQODFRPHUFLDOL]DFLyQGHODV
SLH]DVFRQ¿QHVSULYDGRV\HQHOKHFKRGHOOHYDUODV©IXHUDªR
©OHMRVªGHVXFRPXQLGDGGHRULJHQ11
$ OD OX]GHQXHVWUD LQYHVWLJDFLyQQRVKDSDUHFLGRIUXFWtIHUR
SODQWHDUHOWHPDSDUWLHQGRGHODVVLJXLHQWHVSUHJXQWDV¢3RU
TXpORVKXDTXHURVWLHQGHQDKDEODUGHVXDFWLYLGDGLQFOXVRFRQ
RUJXOORPLHQWUDVQLHJDQKDEHUYHQGLGRSLH]DV"$GHPiV¢SRU
TXpPXFKRVKXDTXHURVSRQHQHQSHOLJURVXVYLGDV\FRUUHQ
HO ULHVJRGH LU D OD FiUFHO SDUD VDFDU SLH]DVTXHDFDEDUiQ
JXDUGiQGRVHHQGRPLFLOLRVSDUWLFXODUHV"
/DVUHVSXHVWDVTXHWUDWDUHPRVGHRIUHFHUFRQHVWDFRQWULEXFLyQ
VXUJHQSRUXQODGRGHXQSURFHVRGHOHJLWLPDFLyQVRFLDOGH
ODDFWLYLGDGGHVDTXHR\SRUHORWURGHODUHLYLQGLFDFLyQGH
ORVDFWRUHVVRFLDOHV
9HUHPRV DVt FyPR ORV KXDTXHURV SDUD SRGHU OHJLWLPDU
VX DFWLYLGDG UHFXUUHQ D ORV FRQFHSWRV GH DXWRFWRQtD \ GH
UHVLVWHQFLDDOLQYDVRUH[WUDQMHURORVFXDOHVVRQYHKLFXODGRV
SRUODWUDGLFLyQRUDOHQFXDQWRDODUHODFLyQGHOKRPEUHFRQODV
UXLQDV\FRQFUHWL]DGRVDWUDYpVGHODSHUIRUPDQFHULWXDO/RV
KXDTXHURVVHYXHOYHQSURWDJRQLVWDVGHXQDSRLHVLVLGHQWLWDULD
FRPSDUWLGDSRU WRGD ODFRPXQLGDG/DFRQVWUXFFLyQGHHVWD
QXHYDLGHQWLGDGLQGtJHQDVHUiXWLOL]DGDHVWUDWpJLFDPHQWHHQ
SULQFLSLRSDUDMXVWL¿FDUHOVDTXHRIUHQWHDODFRPXQLGDGOXHJR
SDUDUHLYLQGLFDUODSURSLHGDGGHORVELHQHVLQPXHEOHVPXHEOHV
\XQHVWDWXWRGH©DUTXHyORJRVHPStULFRVª
$VtSXHVDPRGRGHFRQFOXVLyQYHUHPRVFyPRHOHMHPSOR
GHODKXDTXHUtDSXHGHVHULQWHUHVDQWHSDUDUHÀH[LRQDUVREUH
ORVSURFHVRVGHHWQLFL]DFLyQGHODVUHODFLRQHVVRFLDOHV\GH
FRQVWUXFFLyQLGHQWLWDULD12
8QDVSDXWDVPHWRGROyJLFDVPLFDPLQRSDUDOHORDODUXWD
GHORVhuacos 
&DEHVHxDODUDQWHVGHHQWUDUHQPDWHULDGHTXpPDQHUDPL
FDPLQRSHUVRQDO\ODFRQVHFXHQWHHYROXFLyQGHPLSHUVSHFWLYD
PHWRGROyJLFDPHOOHYDURQDIRUPXODUODVVLJXLHQWHVKLSyWHVLV/D
LGHDGHHPSH]DUXQDLQYHVWLJDFLyQVREUHODKXDTXHUtDHQ3HU~
QDFLyHQGXUDQWHPLSULPHUYLDMHDHVHSDtVHQHOPDUFR
GHO3UR\HFWR©$QWRQLR5DLPRQGLª(VWHSULPHUFRQWDFWRFRQ
HOiUHDGHLQYHVWLJDFLyQUHSUHVHQWyXQD©IDVHH[SORUDWRULDª13 
&RSDQVHQWRGRHOVHQWLGRGHO WpUPLQR$OHVWDU
HQ FRQWDFWR GLUHFWR FRQ HO JUXSR GH DUTXHyORJRV WXYH OD
RSRUWXQLGDGGHFRODERUDUHQHOWUDEDMRGHSURVSHFFLyQKHFKR
TXHPHSHUPLWLyFRQRFHUOD©JHRJUDItDVDJUDGDªGHOYDOOHGH
&KDFDVSURYLQFLDFRQ¿QDQWHFRQODGH+XDULFRQ©PLVSURSLRV
SDVRVª /RV JXtDV SHUXDQRV TXH QRV DFRPSDxDEDQ D ODV
UXLQDVFRQRFtDQSHUIHFWDPHQWHHOWHUULWRULR\ORVFDPLQRVTXH
FRQGXFtDQDODVFXPEUHVOXJDUGRQGHVHHQFXHQWUDQUXLQDV
GH ODpSRFDSUHKLVSiQLFD0H OODPyPXFKR ODDWHQFLyQVX
IRUPDGHDFHUFDUVHDODViUHDVIXQHUDULDVGHMDQGRRIUHQGDV
\SURQXQFLDQGRRUDFLRQHVHQTXHFKXD)XHDVtFRPRGHVFXEUt
TXHHOORVKDEtDQVLGRORVSULPHURVHQOOHJDUDOVLWLR\HQUHDOL]DU
H[FDYDFLRQHVHUDQKXDTXHURV
$O DxRVLJXLHQWH GH MXOLR D VHSWLHPEUH YROYt D OD VLHUUDGH
$QFDVKSDUDOOHYDUDFDERXQDLQYHVWLJDFLyQHWQRJUi¿FDTXHVH
IRFDOL]yHQSDUWLFXODUVREUHHODVSHFWRULWXDOGHODKXDTXHUtD 
\HOSDSHOVRFLDOGHORVKXDTXHURV$QDOLFpHQHVDRFDVLyQOD
KXDTXHUtDFRPRVLVHWUDWDUDGHXQDDFWLYLGDGWUDGLFLRQDOTXH
VHH[SUHVDDWUDYpVGHULWXDOHVGHUHFLSURFLGDGKDFLDODWLHUUD
\ ORVDQWHSDVDGRV WDO\FRPRKDEtDKHFKRHQSDUWHFRQ OD
PLQHUtD\ODFD]D
(PDQXHOD&DQJKLDUL
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&RPRDSR\RDHVWHSULPHUHQIRTXHWHyULFRPHUHPLWtDOD~QLFD
LQYHVWLJDFLyQHWQRJUi¿FDH[LVWHQWHVREUHHOWHPDUHDOL]DGDSRU
ODDUTXHyORJD\DQWURSyORJDDOHPDQD5pQD*QG](QVX
OLEURVREUH©HOPXQGRFHUHPRQLDOGHORVKXDTXHURVª
*QG]HVWDEOHFHXQDGLYLVLyQHQWUHORVKXDTXHURVTXHGH¿QH
©WUDGLFLRQDOHVª\ ORV©QRWUDGLFLRQDOHVª/RVSULPHURV©VRQ
ELHQ FRQRFLGRV \ UHVSHWDGRV VRQ H[FHOHQWHV JXDUGLDQHV
GH VXSURSLD FXOWXUD \DTXH WUDVPLWHQ VXV FRQRFLPLHQWRVD
WUDYpV GH ULWXDOHV FUHHQFLDV \ FRVWXPEUHV SUHFRORPELQDV
SDUWLFLSDQGR DFWLYDPHQWH HQ HOODVª *QG]  
HQ FDPELR ORVKXDTXHURV QRWUDGLFLRQDOHV ©VyOR HVWiQ HQ
HO QHJRFLR SDUD JDQDU GLQHURª \ QR UHVSHWDQ OD KHUHQFLD
WUDGLFLRQDOHVWUHFKDPHQWHUHODFLRQDGDFRQHOULWXDO*QG]
$HVWDGLVWLQFLyQHQXQSULPHUWUDEDMRGHDQiOLVLVOH
DWULEXLPRVXQWLSRGHUHFLSURFLGDGGH¿QLGD©SRVLWLYD\QHJDWLYDª
&DQJKLDULHQHOSULPHUFDVRODQHJRFLDFLyQGHOKXDFR 
WHUPLQDGHPRGRSRVLWLYRSRUTXHHOKXDTXHURORJXDUGDHQVX
FDVDHQFDPELRHQHOVHJXQGRFDVRODQHJRFLDFLyQFRQFOX\H
QHJDWLYDPHQWHSRUTXHHOKXDTXHURDSXQWDDYHQGHUHOKXDFR 
$SHVDUGHQRSRGHUGHWHQHUQRVHQHVWHSXQWRFDEHVXEUD\DU
TXHHVHSULPHUDQiOLVLVVLELHQSUHVHQWDSLVWDVLQWHUHVDQWHVQR
SODQWHDEDODFRPSOHMLGDGGHODKXDTXHUtDQLGHVXVGLQiPLFDV
HFRQyPLFDV\SROtWLFDV$GHPiVODGH¿QLFLyQpWLFDVHJ~Q©OD
WUDGLFLyQªFRUUHUtDHQFLHUWRVHQWLGRHOULHVJRGHLPSRQHUXQD
YLVLyQSDUFLDO\EDVDGDHQXQDFRQQRWDFLyQGHYDORU
$UDt]GHHOORRSWpSRUXQDQXHYDPHWRGRORJtDTXHWDPELpQ
SXGLHVHSRQHUGHPDQL¿HVWRDVSHFWRVHFRQyPLFRVPRUDOHV\
SROtWLFRVTXHDQWHVKDEtDSDVDGRSRUDOWR\SUHFLVDPHQWHGH
DKtVXUJLyXQHVSHFLDOLQWHUpVSRUHOPHUFDGRQHJURGHODUWH
SUHFRORPELQRDVtFRPRSRUODUHODFLyQHQWUHHOFROHFFLRQLVPR
\ OD E~VTXHGD GH REMHWRV SUHKLVSiQLFRV DGHPiV GH ODV
GLQiPLFDVSROtWLFDVHLQVWLWXFLRQDOHVDFHUFDGHODFXHVWLyQGHO
SDWULPRQLRHQ3HU~
'HKHFKRPL WUDEDMRVH OOHYyDFDERDGLIHUHQWHVQLYHOHV\
HQ GLVWLQWRV OXJDUHV \ VH DSR\y DO SULQFLSLR HQ ODV UHGHV
IDPLOLDUHV (Q SDUWLFXODU PH HQWUHYLVWp VREUH WRGR FRQ
KXDTXHURV DUTXHyORJRVPLHPEURV GHO ,1& DQWLFXDULRV \
YHQGHGRUHV©LQIRUPDOHVªFROHFFLRQLVWDVDGLIHUHQWHVQLYHOHV
/RV KXDTXHURV TXH FRQRFt XQRV YHLQWH HQ HO iUHD TXH
FRPSUHQGHORVGHSDUWDPHQWRVGH+XDUL\$VXQFLyQSHUWHQHFHQ
D GLVWLQWRV HVWUDWRV VRFLRHFRQyPLFRV \R JHQHUDFLRQDOHV \
WUDEDMDQHQGLVWLQWRV\YDULDGRViPELWRV HGXFDFLyQHPSUHVD
FRQVWUXFFLyQPLQHUtD(QORVFDVRVFRQRFLGRVGHKHFKROD
E~VTXHGDGHµWHVRURV¶HVXQDDFWLYLGDGTXHFRPSOHPHQWDXQ
WUDEDMRSULQFLSDO
7UDWiQGRVHGHXQDDFWLYLGDG LOHJDO HO SURFHVRGH WRPDGH
FRQ¿DQ]DFRQPLVLQIRUPDGRUHVVREUHWRGRFRQORVKXDTXHURV
QRIXHQLIiFLOQLLQPHGLDWR17(QUHDOLGDGPHVRUSUHQGLyTXH
ODJHQWHVXSLHUDPX\ELHQTXLpQHVVRQORV©D¿FLRQDGRVª\D
TXpUXLQDVVXHOHQDFXGLU&RPRWXYLPRVRFDVLyQGHVHxDODU
HQ OD LQWURGXFFLyQ OD FRPXQLGDG FRQWUROD SHUIHFWDPHQWH HO
DFHUFDPLHQWRDODVUXLQDV\D~QPiVHOVDTXHRGHODVWXPEDV
6LQHPEDUJRQRPHQFLRQDPRVTXHODDFWLWXGGHODFRPXQLGDG
IUHQWHDORVKXDTXHURVHVGLVWLQWDORVKXDTXHURVFRQVLGHUDGRV
µSURIHVLRQDOHV¶SXHGHQPRYHUVHOLEUHPHQWHSDUDFXPSOLUFRQ
VXFRPHWLGR
$FRQWLQXDFLyQWUDWDUHPRVGHHVWDEOHFHUXQDGLVWLQFLyQHQWUHHO
KXDTXHURSURIHVLRQDOVHJ~QGH¿QLFLyQpPLFD\ORVKXDTXHURV 
TXHKHPRVGH¿QLGRD¿FLRQDGRVRDPDWHXUV
8QD SDXWD LQWHUSUHWDWLYDhuaqueros DILFLRQDGRV  \
huaquerosSURIHVLRQDOHV
(O VLJQL¿FDGRTXH VH OH DWULEX\HD OD SDODEUDKXDTXHUtD HV
ELHQGLVWLQWRVLVHREVHUYDQODGH¿QLFLyQTXHGDQDFRQRFHU
ODVLQVWLWXFLRQHVR¿FLDOHV\ODVYHUVLRQHVTXHIXLREWHQLHQGRD
ORODUJRGHPLWUDEDMRGHFDPSR/DSDODEUDGHULYDGHOWpUPLQR
(PDQXHOD&DQJKLDUL
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TXHFKXDKXDFD\GHVLJQD©WRGRORTXHVHFRQVLGHUDVDJUDGR
\TXHDMXVWRWtWXORMXVWL¿FDXQFXOWRDODVFRVDVQDWXUDOHVR
DUWL¿FLDOHVFRPRORVtGRORVIHWLFKHVFHUURVWHPSORVHQWLHUURV
REMHWRVH[WUDRUGLQDULRVHWFª18'XYLROV6HJ~QOD
FRQFHSFLyQLQVWLWXFLRQDOELHQVLQWHWL]DGDHQODVSDODEUDVGHO
D OD VD]yQ GLUHFWRU GHO ,QVWLWXWR1DFLRQDO GH&XOWXUD ,1&
GH+XDUD] -RVp6DOD]DU©KXDTXHUtD VLJQL¿FD VDFDU SDUD
FRPHUFLDOL]DUª6LQ HPEDUJR FRQYHUVDQGR FRQ OD JHQWHHQ
ODVLHUUDGH$QFDVKSDUHFHVHUTXHODLGHDGHKXDTXHDUQR
HVWiIRU]RVDPHQWHUHODFLRQDGDFRQODYHQWDGHODVSLH]DV8Q
SURIHVRUGH+XDULH[SOLFDTXH©KXDTXHDUTXLHUHGHFLUVDFDU
GH ODV FKXOOSDV19 WXPEDV WLHQHQ >KXDFRV@ SXHV DOOt OOHYDV
RIUHQGDV\VDFDVª(ULF+XDUL'HLJXDOPDQHUD(UQHVWR
GH&KDYtQ SURIXQGL]D HVWH GLVFXUVR FXDQGR VRVWLHQH TXH
KXDTXHDUQRWLHQHXQVHQWLGRQHJDWLYR©1RDFiHVGHVFXEULU
KXDFRV«HVRHVKXDTXHUtD«1R«©£9DPRVDKXDTXHDUª
TXLHUHGHFLUYDPRVDEXVFDUKXDFRV>«@$KRUDTXLHUHGHFLU
OOHYDUWHDOJRLOtFLWRSHURKXDTXHUtDHVQRUPDOHVGHVFXEULU\
VDFDUQDGDPiVª
(Q ORV GRFXPHQWRVR¿FLDOHV SURGXFLGRVHQSDUWLFXODU HQHO
PDUFROHJLVODWLYR,&20,1&VHVXHOHDFXVDUD
ORVFDPSHVLQRVFRPRORVFDXVDQWHVGHGHWHULRUDUODVUXLQDV
(Q EDVH D QXHVWUD H[SHULHQFLD KHPRV REVHUYDGR TXH ORV
FDPSHVLQRVSXHGHQGHWHULRUDU ORVVLWLRVSHURQR WDQWRSDUD
EXVFDU SLH]DV VLQR SDUD UHXWLOL]DU ORV VLWLRV \ ODV SLHGUDV
SDUD OLPSLDUFKDFUDVFRQVWUXLU OLQGHURVHWF/DDFFLyQGH
ORVKXDTXHURV VH FDUDFWHUL]D SRU OD SUHPHGLWDFLyQ \ SRU HO
FRQRFLPLHQWR GH FDXVD HQ HO VHQWLGR TXH SRU OR JHQHUDO
HOORVVDEHQFyPRµPRYHUVH¶HQHOiPELWRGHOPHUFDGRQHJUR
&DEHGHVWDFDUDGHPiVTXH ORVKXDTXHURVGHO&DOOHMyQGH
&RQFKXFRV FRQ ORV TXH WUDWDPRV VH GHVWDFDQ SRU SRVHHU
XQ FRQMXQWR GH FRQRFLPLHQWRV \ FRPSHWHQFLDV TXH HV
FRP~QPHQWHUHFRQRFLGRFRPRVXSHULRUDODPHGLD(VWHQLYHO
ORYDQDGTXLULHQGRJUDFLDVDODHGXFDFLyQLQIRUPDOWUDQVPLWLGD
RUDOPHQWHSRU ODIDPLOLD\DODH[SHULHQFLDSHURWDPELpQVH
GHEHHQSDUWHDODHGXFDFLyQIRUPDO'HKHFKRODPD\RUtDGH
KXDTXHURVTXHFRQRFtFXUVDURQHVWXGLRVVHFXQGDULRV\DOJXQRV
(PDQXHOD&DQJKLDUL
LQFOXVRXQLYHUVLWDULRV DXQTXHQRVLHPSUH ORVFRQFOX\HURQ
WHPSRUDGDTXHFRLQFLGLySDUDHVWRV~OWLPRVFRQXQDPLJUDFLyQ
KDFLDODFDSLWDORKDFLDODVFLXGDGHVGHODFRVWD
'HQWUR GHO JUXSR GHKXDTXHURV VHxDODPRV XQD GLVWLQFLyQ
HQWUHORVTXHGH¿QLPRVD¿FLRQDGRV\ORVSURIHVLRQDOHV&RQ
UHVSHFWR D OD SULPHUD FDWHJRUtD OD DFWLYLGDGGH VDTXHR VH
FRQVLGHUDHVHQFLDOPHQWHXQDHVSHFLHGH©GHSRUWHª%UXQR\
0i[LPR&KDFDVRGH©HQWUHWHQLPLHQWRªTXHVLUYH©SDUD
SDVDUHOUDWRª(ULF+XDULR©SDUDLPSUHVLRQDUDODQRYLD
FRQXQFROODUGHFKDTXLUDª'LHJR+XDUD]HQGH¿QLWLYD
SDUD ©WHQHU UHFXHUGRVª YDULRV LQIRUPDQWHV 'H KHFKR
PXFKRVLQIRUPDQWHVVRVWLHQHQTXHORVKXDFRVHQFRQWUDGRVVH
UHJDODQDDPLJRV\SDULHQWHVFRPR©REVHTXLRVªRDFDPELR
GHVHUYLFLRV21
9DOJDHOHMHPSORGHXQFRPHUFLDQWHGH&KDFDVSDUDD\XGDUD
FRPSUHQGHUHOSRUTXpKDEODPRVGHKXDTXHUtD DPDWHXU8Q
GtDGHDJRVWRGHPHHQFRQWUDEDVHQWDGDHQOD3OD]DGH
$UPDVXQSRFRGHSULPLGDSRUTXHHOWUDEDMRGHFDPSRHUDGXUR
\DYDQ]DEDFRQOHQWLWXG(QDTXHOPRPHQWRQRORJUDEDGDUPH
FXHQWDGHTXHDPHQXGRHQORVLPSDVVHVHVFXDQGRQXHVWURV
RMRVSXHGHQYHUQXHYRVFDPLQRV8QKRPEUHSURSLHWDULRGH
XQD WLHQGDHQ ODSOD]D VHDFHUFyKDFLDPt SXHV VHKDEtD
HQWHUDGRD WUDYpVGHXQDPLJRVX\RTXHPH LQWHUHVDED OD
KXDTXHUtDPHPLUy\GLMRVLQPRVWUDUVHLQTXLHWR©<RVR\XQ
KXDTXHUR£SUHJ~QWDPHª/DSUHPLVDQRPHSDUHFLyODLGHDO
SDUDDQLPDUPHDVHJXLUVXSURSXHVWD&RPRHVIiFLOLPDJLQDU
XQVDTXHDGRUGHWXPEDVQRVXHOHFDUDFWHUL]DUVHSRUVHPHMDQWH
HVStULWXGHSURWDJRQLVPRSXHVWRTXHODDFWLYLGDGTXHUHDOL]D
HVLOHJDO\DGHPiVVHHVWDEDGLULJLHQGRDXQDGHVFRQRFLGD
'HWRGDVPDQHUDVHOGLiORJRFRQ0i[LPRUHVXOWyVHUGHORPiV
LQWHUHVDQWHSXHVPHH[SOLFyHQWUHRWUDVFRVDVTXHVDOtDD
KXDTXHDUORVGRPLQJRV\ORVGtDVIHULDGRVTXHOHDFRPSDxDED
WRGDVXIDPLOLDSDUDGHVSXpVKDFHUXQSLFQLFHQODSXQD\
TXHVLHPSUHVHOOHYDEDQODFiPDUDGHYtGHRSDUDLQPRUWDOL]DU
HVRVPRPHQWRVUHFUHDWLYRV

'LIHUHQWHVVRQORVKXDTXHURVSURIHVLRQDOHVVHJ~QGH¿QLFLyQ
pPLFD \ DXWRUHIHUHQFLDO /DV FDUDFWHUtVWLFDV TXH GHILQHQ
OD SURIHVLRQDOLGDG GH XQKXDTXHUR VRQ XQPD\RU QLYHO GH
FRQRFLPLHQWRVWDQWRWpFQLFRVFRPRORVUHODFLRQDGRVFRQODV
SUiFWLFDV ULWXDOHV QHFHVDULDV D OD KRUD GH OOHYDU D FDER OD
QHJRFLDFLyQGHORVWHVRURVFRQORVDQWHSDVDGRVODUHDOL]DFLyQ
GHXQDSUHQGL]DMHHQODVLHUUD\HQDOJXQRVFDVRVHQODFRVWD
SRUORJHQHUDOEDMRODJXtDGHXQIDPLOLDUPiVYLHMRXQDPD\RU
FRQFLHQFLDGHOYDORUVHDVLPEyOLFRVHDHFRQyPLFRDWULEXLGR
DODVSLH]DV\SRU~OWLPRXQDPD\RUFDSDFLGDGGHLQVHUWDUVH
HQORVFLUFXLWRVGHOPHUFDGRQHJUR
6LQHPEDUJRHQHOSODQ ORFDO ODFDUDFWHUtVWLFDSULQFLSDOGHO
KXDTXHUR SURIHVLRQDO  \TXHQRV LQWHUHVD VXEUD\DUHQHVWH
DUWtFXORHVODIDOWDGHFRGLFLD\GHLQWHUpVHFRQyPLFR*DEULHO
SRU HMHPSORPH FRQ¿y TXH HQ&KDFDV VyOR KDEtD FXDWUR
KXDTXHURVSURIHVLRQDOHV\GHVFULELyODIRUPDGHKXDTXHDUGH
ORVRWURVFRPR©VDOYDMHªHLQWHUHVDGD$XQRGHHVWRV%UXQR
ORFRQVLGHUDEDQXQKXDTXHUR©GHVWUXFWRUªSRUTXHHVWURSHDED
WRGRORTXHKDOODEDHPSXMDGRSRUXQ~QLFRREMHWLYRYHQGHU
ODV SLH]DV HQFRQWUDGDV /RVKXDTXHURV SURIHVLRQDOHV HQ
FDPELRWLHQHQXQEXHQWUDWRFRQODFRPXQLGDGTXHORVFDOL¿FD
FRPR©HVSHFLDOLVWDVªHQODUHODFLyQFRQODVUXLQDV\FRQORV
DQWHSDVDGRV/DJHQWHGHODFRPXQLGDGFRQWUDULDPHQWHDOD
RSLQLyQ S~EOLFD LQWHUQDFLRQDO VREUH HO WHPD FRQVLGHUD TXH
HOORVDFW~DQGHXQDIRUPDPiVUHVSHWXRVDFRQODVUXLQDV\FRQ
ORVDQWHSDVDGRV\TXHVXSXHVWDPHQWHQRTXLHUHQYHQGHUOD
FHUiPLFDVLQRFRQVHUYDUODHQHOSXHEORSDUDFUHDUXQPXVHR
$XWRFWRQtD\PLWRGHOLQYDVRUH[WUDQMHURGDQGRYXHOWDDO
FDOHLGRVFRSLR
*UDFLDVDXQWUDEDMRGHYDULRVDxRV\DODDGRSFLyQGHOSXQWR
GHYLVWDGHODELRJUDItDGHORVREMHWRV22KHPRVSRGLGRFRQVWDWDU
TXH D SHVDU GH OR TXH D¿UPDQ WRGRV ORVKXDTXHURV KDQ
FRPHUFLDGRFRQVXFHUiPLFDRTXHSRUORPHQRVORKDUtDQ
(PDQXHOD&DQJKLDUL
IUHQWHDXQDEXHQDRSRUWXQLGDGGHYHQWD$UDt]GHHOORVHOHV
KDDWULEXLGRXQVHQWLGRGLVWLQWRDORVGDWRVUHXQLGRVDORODUJR
GH WUHV WUDEDMRVGHFDPSRHQ ODVVLHUUDGH$QFDVK\/LPD
&RPRRFXUUHHQHOLQWHULRUGHXQFDOHLGRVFRSLRORVHOHPHQWRV
GHGLVWLQWRV FRORUHV VLHPSUH VRQ ORVPLVPRV SHURGiQGROH
XQDVLPSOHYXHOWDDHVWHLQVWUXPHQWRpVWRVVHHQOD]DQ\VH
HQWUHPH]FODQGHXQDPDQHUDGLIHUHQWHIRUPDQGRXQFXDGUR
FDGD YH]GLVWLQWR DQWHQXHVWURVRMRV6L QRV ¿MDPRVHQ ORV
FRQFHSWRVGHWUDGLFLyQOD¿JXUDGHOKXDTXHURUHVXOWDHOREMHWR
SDVLYRGHXQDWUDGLFLyQPLOHQDULD\DLVODGDHQGHWULPHQWRGH
VXFDSDFLGDGGH LQLFLDWLYD DJHQF\ \GH ODGLQiPLFDGHVX
DXWRUHSUHVHQWDFLyQ
(OKXDTXHUR DO FRQWUDULR XWLOL]D OD WUDGLFLyQ GH XQD IRUPD
HVWUDWpJLFDDFWXDQGRDFWLYDPHQWHFRPRSURWDJRQLVWDGHXQD
SRLHVLV YROYLHQGRD VHU HO SXQWRGH UHIHUHQFLD SRU WRGD VX
FRPXQLGDG3RUXQODGRpOD¿UPDVXDXWRFWRQtD\SRURWUR
SUR\HFWDHO©PLWRGHOH[WUDQMHURªVREUHWRGRHQOD¿JXUDGHO
DUTXHyORJRFRQVWUX\HQGRDVtXQDQXHYDLGHQWLGDGLQGtJHQD
GHXQDIRUPDFLUFXQVWDQFLDO
/DDXWRFWRQtDHVXQDVSHFWRGHOTXHQRVHSXHGHSUHVFLQGLUDO
KDEODUGHSDWULPRQLRFXOWXUDOSXHVHODQFODMHDOWHUULWRULRHVXQD
SLHGUDDQJXODUHQODFUHDFLyQGHXQDLGHQWLGDGFRPXQLWDULD(Q
SDUWLFXODUFDGDSXHEORµHOLJH¶XQDVUXLQDVFRPROXJDUPtWLFR
GHDVFHQGHQFLD\HQHVHPLVPROXJDUFHOHEUDORVULWXDOHV\ODV
SURFHVLRQHVGHWHUPLQDGRVGtDVGHODxR/DYHUDFLGDGKLVWyULFD
DOQRLQÀXHQFLDUHQODFRQVWUXFFLyQGHODDXWRFWRQtDVHPXHVWUD
FRPRXQDFRQVWUXFFLyQVRFLDOIUXWRGHHOHFFLRQHVDPHQXGR
DUELWUDULDV0XFKRV KDELWDQWHV GHO&DOOHMyQ GH&RQFKXFRV
SRUHMHPSORVHSUHVHQWDQFRPRDVFHQGLHQWHVGHORV,QFDV
FXDQGRHQUHDOLGDGpVWRVQXQFDVHLQVWDODURQHQHOYDOOHGH
&KDFDV231RVHWUDWDGHXQDVLPSOHIDOWDGHFRQRFLPLHQWRVLQR
TXHKD\TXHLQWHUSUHWDUORFRPRODHOHFFLyQGHXQDPHPRULD
VRFLDOVHJ~QORTXHWUDQVPLWHODHGXFDFLyQIRUPDO

'HVGHQXHVWURSXQWRGHYLVWDODD¿UPDFLyQGHODDXWRFWRQtD
VH DSR\D HQ HOPLWR FRPSOHPHQWDULR GH OD ©UHVLVWHQFLD DO
H[WUDQMHURª8QPLWR FRP~QGH ORV$QGHVKDEOD DFHUFDGH
ODOOHJDGDGHXQHQHPLJRH[WUDQMHURTXHKDEtDOOHJDGRSDUD
UREDU \ D OOHYDUVH OHMRV OD ULTXH]D GHO SXHEOR /D SULQFLSDO
UHIHUHQFLDHVVLQGXGD ODFRQTXLVWDHVSDxROD6LQHPEDUJR
HQ ODVSURYLQFLDVGH+XDUL\&KDFDVVHSXHGHHQFRQWUDU OD
LQÀXHQFLDGHRWURVGRVPRPHQWRVKLVWyULFRV(OPLWRGH ORV
+XDUiV\/ODJXDUiVLQWHUSUHWDGRGHIRUPDGLVWLQWDVHJ~QORV
DXWRUHV'XYLROV=XLGHPD9HQWXUROLYHOD
RSRVLFLyQGHGRVJUXSRVpWQLFRVTXHVHFRQWHQGtDQODIXQGDFLyQ
GH+XDUD]RGHRWUDVFLXGDGHV(QVHJXQGROXJDUHOPLWRGHO
IRUDVWHURIXHWRPDQGRFXHUSR\IXHU]DGXUDQWHODJXHUUDGHO
3DFt¿FR(QGLFKRFRQÀLFWR3HU~\%ROLYLDVH
HQIUHQWDURQD&KLOHSDtVTXHTXHUtDH[WHQGHUVXVWHUULWRULRV
KDFLDHOQRUWHDSURSLiQGRVHGHXQDUHJLyQULFDHQJXDQR\HQ
VDOLWUH\TXLWDUOHD%ROLYLDVX~QLFRSDVLOORKDFLDHO3DFt¿FR6LQ
GHWHQHUQRVHQGHWDOOHVORTXHQRVLQWHUHVDPRVWUDUHVTXHORV
ELVDEXHORVGHPXFKRVKDELWDQWHVGHO&DOOHMyQGH&RQFKXFRV
IXHURQREOLJDGRVDHVFRQGHUVXVELHQHVSUHFLRVRVSDUDHYLWDU
TXHORVFKLOHQRVVHORVOOHYDUDQ
5R\:DJQHUHVFULELy©PLGHQODPHGLGDHQTXHODDQWURSRORJtD
H[SOLFDODGLIHUHQFLDHOODFRQWULEX\HDFRQVWUXLUODDSURGXFLUOD
\ D ILMDUODª :DJQHU  >@  \PHGLDQWH VXV
SDODEUDVTXLVLpUDPRVVXJHULUTXHODLGHDGHTXHORVDXWyFWRQRV
HVFRQGLHUDQVXVELHQHVSDUDSURWHJHUORVGHODLQYDVLyQVHKD
TXHGDGRFRPR©FRQJHODGDªHQODVWLQWDVGHDQWURSyORJRVH
KLVWRULDGRUHV&RQHOREMHWLYRGHUHKDELOLWDUXQDFLHUWD©PRUDO
LQGtJHQDªPXFKRV WUDEDMRV LQWHOHFWXDOHV FRQWULEX\HURQ D
HVWLJPDWL]DUODLPDJHQGHXQHQHPLJRiYLGRGHWHVRURVHVHO
H[WUDQMHURSXHVTXLHQLQWURGXFHODFRGLFLDHOLQGLYLGXDOLVPR
\HOHJRtVPRHQODVRFLHGDGDQGLQD/DVLQYHVWLJDFLRQHVVREUH
OD JHQHDORJtD GH OD SURIDQDFLyQ GH WXPEDV SUHKLVSiQLFDV
VH LQVHUWDQ HQ HVWDPLVPDSHUVSHFWLYD6HJ~Q ODPD\RUtD
GHORVHVWXGLRVVREUHHOWHPD ODKXDTXHUtDHVXQDSUiFWLFD
LQGXFLGDSRUORVHVSDxROHV$OUHVSHFWR*QG]RSLQDTXH©VL
(PDQXHOD&DQJKLDUL
QRKXELHVHKDELGRFRORQL]DFLyQSUREDEOHPHQWHQRKXELHUDQ
VXUJLGR ORVKXDTXHURVª3DUD OD DUTXHyORJD \ DQWURSyORJD
DOHPDQD ©HO VDTXHR FUHD XQD SREODFLyQ VRVSHFKRVD TXH
UREDEDVXVSURSLRVELHQHVSDUDSURWHJHUVXIH\ORVREMHWRV
TXH OHSHUWHQHFtDQDQWH ORVGHSUHGDGRUHVTXHGHVWUXtDQ OR
PiVVDJUDGR\SUHFLDGRGHVXFXOWXUDª*QG]
5DPtUH]FRPSDUWHHVHPLVPRSXQWRGHYLVWD/DHVWXGLRVD
D¿UPDTXHVL©ORVHVSDxROHVVHDSURSLDURQGHXQDHVWUXFWXUD
LQGtJHQDSRUHOPHWDOTXHFRQWHQtDORVDQGLQRVODGHIHQGLHURQ
FRPRXQD©FDVDª\OXJDUGHGHVFDQVRGHVXVDQWHSDVDGRVª
5DPtUH]VDFDQGRGHDOOtVXVELHQHVFRQOD¿QDOLGDG
GHHVFRQGHUORV
/RTXHQRVLQWHUHVDVXEUD\DUHQQXHVWUDLQWHUYHQFLyQDOGHEDWH
QRHVWDQWRYHUVLHOVDTXHRIXHUHDOPHQWH©LPSRUWDGRªSRU
ORVLEpULFRVVLQRPRVWUDUFyPRPXFKRVKXDTXHURVGHORVTXH
KHPRVFRQRFLGRVHUHDSURSLDQGHHVWHWLSRGHPLWR\ORXWLOL]DQ
FRQPD\RURPHQRUFRQFLHQFLDFRQHOREMHWLYRSULQFLSDOGH
MXVWL¿FDUVXSUiFWLFD©'LVFXUVRLQYHQWDGRRQRHVXQGLVFXUVR
H¿FD]ª%HQJRD'HKHFKRVHJ~QORVGDWRVFRQ
ORV TXH FRQWDPRV OD ¿JXUD GHO H[WUDQMHUR HVWi KR\ HQ GtD
IXHUWHPHQWHSUR\HFWDGDHQ OD ¿JXUDGHO DUTXHyORJR1RHQ
YDQRODPD\RUtDGHORVHTXLSRVTXHWUDEDMDQHQHO&DOOHMyQGH
&RQFKXFRVSURYLHQHQGH(XURSDRGHORV(VWDGRV8QLGRV3RU
HVRPXFKRVKXDTXHURVVRVWLHQHQTXHHOORVWLHQHQHOGHUHFKR
GHDEULUODVWXPEDVGHVXVDQWHSDVDGRVDQWHVGHTXHORKDJD
XQDUTXHyORJRH[WUDQMHUR\OHTXLWHDOSXHEORHVRVREMHWRVTXH
OHSHUWHQHFHQ
5HODWRV\ULWXDO
(O SURFHVR GH D¿UPDFLyQ GH OD DXWRFWRQtD \ GHOPLWR GHO
H[WUDQMHURFRPRDFDEDPRVGHSUHVHQWDUVHGHVDUUROODHQOD
WUDGLFLyQRUDO\HQHOULWXDOTXHORVKXDTXHURVFXPSOHQHQODV
UXLQDV

8QDQiOLVLVGHODVQDUUDFLRQHVPXHVWUDFyPRpVWRVH[SUHVDQ
SULQFLSDOPHQWHORVFRQFHSWRVGH©VXHUWHª\©EXHQFRUD]yQª
LGHDVDVRFLDGDVTXHQRVFRQGXFHQDORVUDVJRVSURSLRVGHOD
SHUVRQDTXHEXVFDKXDFRV\DXQDFRQVHFXHQWHGLVSRVLFLyQGH
ORVDQWHSDVDGRV&RQODH[SUHVLyQ©EXHQFRUD]yQªVHTXLHUH
GDU DHQWHQGHU SUHFLVDPHQWHXQiQLPRH[HQWRGHHJRtVPR
\FRGLFLD-XOLD OD~QLFDPXMHUTXHFRQRFtFRQH[SHULHQFLDV
GH VDTXHR27 VH TXHMDED GH KDEHU HVWDGR H[FDYDQGR XQD
QRFKHHQWHUDVLQp[LWR\DWULEXtDHOIUDFDVRGHODH[SHGLFLyQ
D XQD FRPSDxHUD VX\DGHPDVLDGRDPELFLRVD \ FRQJDQDV
GHHQULTXHFHUVH/XLVPHGLMRFRQRUJXOORTXHpOWHQtDPXFKD
VXHUWH \ HVR VH GHEtD D TXH WUDEDMDED VLQ DPELFLyQ GH
HQFRQWUDU&XDQGR OR FRQRFt HQHO PHFRQWyTXHXQ
GtDVDOLyDKXDTXHDUFRQXQDPLJRTXHpOFRQVLGHUDFRPRVX
D\XGDQWH\TXHKDOODURQXQKXDFRPX\JUDQGH\ERQLWRHQOD
WLHUUD
©(QWRQFHVHPSH]DPRVDH[FDYDUFRQODVPDQRV<RKDEtDYLVWR
XQWURFLWRGHOKXDFRX\£SUHFLRVRKXDFRERQLWR(QWRQFHVPL
DPLJR\\RHPSH]DPRVDGLVSXWDUQRVSDUDYHUDTXLpQOHWRFDED
<FXDQGRKHPRVVDFDGRHOKXDFRDOOtYLPRVTXHHVWDEDURWR
SHUIHFWDPHQWHGLYLGLGRHQGRV3HURDQWHVHVWDED tQWHJUR$\
£TXpSHQD«3DUDQRUHJDODUHODZLOLWRORURPStDª
$Vt ORVGRVDPLJRVGHMDURQGHKXDTXHDU SHQVDQGRTXHHO
DZLOLWR28VHKDEtDPROHVWDGRSRUHOH[FHVLYRDIiQGHULTXH]DV
GHDPERV
(O ULWXDO SDUD ODV UXLQDV VLQWHWL]D WRGDV HVWDV QRFLRQHV HQ
OD JHVWXDOLGDG&RPR\D WXYLPRVRFDVLyQGHDQDOL]DU HQHO
 GLFKR ULWXDO VH FDUDFWHUL]DSRU RUDFLRQHVHQTXHFKXD
TXH DFRPSDxDQ D RIUHQGDV GH HOHPHQWRV FRQVLGHUDGRV
WUDGLFLRQDOHVHQODFXOWXUDDQGLQD/DVKRMDVGHFRFDHOWDEDFR
FLJDUUR1DFLRQDOVLQ¿OWUR\HODOFRKROHQHOSDVDGRODFKLFKD
KR\HQGtDHODOFRKROSXURSRUVHUPiVHFRQyPLFRVHXWLOL]DQ
SDUDODSUHGLFFLyQSURWHFFLyQ\FRPRRIUHQGD$WUDYpVGHOXVR
GHHVWRVWUHVHOHPHQWRVHQHOFRQWH[WRULWXDOORVKXDTXHURVVH
FRQVWUX\HXQDQXHYDLGHQWLGDGLQGtJHQD\VHDVHJXUDFRQHOOR
ODUHVWLWXFLyQGHODVIXQFLRQHVTXHHVWRVHOHPHQWRVWHQtDQHQ
(PDQXHOD&DQJKLDUL
ODpSRFDSUHKLVSiQLFDHQRSRVLFLyQDOXVR©YLFLRVRªHQTXH
ORV©FRQTXLVWDGRUHVªORVFRQYLUWLHURQ
&RPRFRURODULR\FHQWURGHODDFFLyQULWXDOVHVLW~DQORVDFWRV
\ODVRUDFLRQHVFX\D¿QDOLGDGSULQFLSDOHVSRQHUGHUHOLHYHOD
SREUH]DGHODSHUVRQDVXJHQHURVLGDG\VXIDOWDGHLQWHUpV
HFRQyPLFR 3RU HMHPSOR HV FRVWXPEUH LU GH H[SORUDFLyQ
FRQURSDURWDPX\XVDGDSDUDPRVWUDUOHVVXSREUH]DDORV
DQWHSDVDGRV7DPELpQPH VXJLULHURQ TXH FXDQGR VH GHMD
XQDRIUHQGDD ORVDQWHSDVDGRVHVDFRQVHMDEOHDXPHQWDU OD
FDQWLGDG(QRWUDVSDODEUDV VL VHHVWiGHMDQGRXQSXxDGR
GHKRMDVGHFRFD\XQYDVRGHDOFRKROVHGHEHUtDGHFLUOHDO
DQWHSDVDGRHQODSOHJDULDTXHVHOHHVWiGHMDQGRXQDDUURED29 
GHFRFD\XQOLWURGHDOFRKRO/DVRUDFLRQHVHQTXHFKXD TXH
DFRPSDxDQHVRVJHVWRVSRQHQpQIDVLVHQODKXPLOGDG\HQOD
IDOWDGHFRGLFLD©$ZLOLWRQRYHQJRQLSRURURQLSRUSODWDVyOR
TXLHURVHUWXDPLJRª3DEOR+XDULRWDPELpQ©$ZLOLWR
VR\SREUHUHJiODPHXQKXDTXLWRª0DUFRV&KDFDV
/HJLWLPDFLyQ\UHLYLQGLFDFLyQ
(QHOULWXDOTXHDFDEDPRVGHGHVFULELUEUHYHPHQWHVHGHVSOLHJD
WRGRXQSURFHVRGHQHJRFLDFLyQGHOKXDFRFRQORVDQWHSDVDGRV
\TXHHVQHFHVDULRSDUDTXHHOREMHWRVHDFRQFHELGRFRPR
XQGRQTXHHODZLOLWR OH FRQFHGHD XQDSHUVRQDGH©EXHQ
FRUD]yQª5RELQDSXQWDTXH©HVODVXHUWH>TXH@QRWLHQHQDGD
GHD]DURVDª31VRQORVDQWHSDVDGRVHIHFWLYDPHQWHTXLHQHV
HOLJHQDODSHUVRQD\HOPRPHQWRSDUDHQWUHJDUHOKXDFR'H
HVWDPDQHUD HOKXDTXHUR DOFDQ]DXQ HVWDWXWR GH µHOHJLGR¶
\ SRU HOOR VHUiH[RQHUDGRGH WRGDDFXVDFLyQGH URERDQWH
VXFRPXQLGDG5RELQQRWDTXH©ORVWDSDGRVQRSXHGHQVHU
UREDGRV(QHOFDVRGHORVFDPSHVLQRVGHODFRPXQLGDGOD
DGTXLVLFLyQGHHVWRVELHQHVVyORSXHGHSDVDUSRUXQGRQGH
ORV*HQWLOHVHOFXDOODFRQYLHUWHHQFRPSOHWDPHQWHOHJtWLPDª32 
5RELQ3DUDVRVWHQHUHVWDKLSyWHVLVGHQWURGHODV
FRPXQLGDGHVGRQGHWUDEDMpVHFUHHTXHHODZLOLWRVyORUHJDOD
DORVDXWyFWRQRV\TXHODSDUWLFLSDFLyQGHXQH[WUDQMHURHQOD

E~VTXHGDGHKXDFRVSXHGHLQFOXVR©PROHVWDUªDORVDZLOLWRV
8QGtDGHVHSWLHPEUHGHXQJUXSRGHKXDTXHURV GH
&KDFDVPHDYLVyTXHVHLEDQGHH[SORUDFLyQDOGtDVLJXLHQWH\
GHFLGtLUPHFRQHOORV8QDYH]DOFDQ]DGDXQiUHDTXHSDUHFtD
WHQHUYDULDVWXPEDVORVKXDTXHURVHPSH]DURQDFHOHEUDUHO
ULWXDO'HVSXpVHPSH]DURQDH[FDYDUXQSRFRFDGDXQRHQ
XQVLOHQFLRLQWHUUXPSLGRVyORSRUHOVRSORGHOYLHQWR\SRUXQD
OOXYLDUHSHQWLQD33$SHVDUGHTXHDEULHURQPXFKDVWXPEDVQR
DSDUHFLyQLXQIUDJPHQWRGHFHUiPLFDKHFKRTXHRULJLQyXQD
GLVFXVLyQPX\LQWHUHVDQWHSRUXQODGRTXLHQHVDVHJXUDEDQ
TXHODVWXPEDV\DKDEtDQVLGRSURIDQDGDVSRUPDQRGHORV
HVSDxROHVDODKRUDGHVXOOHJDGDSRURWURTXLHQHVD¿UPDEDQ
TXHORTXHOHVPROHVWDEDDORVDQWHSDVDGRVHUDSUHFLVDPHQWH
PL SUHVHQFLD ©(PDQXHOD EXHQ FRUD]yQª GLMR 0LJXHO
©KHPRVHQFRQWUDGRPXFKDVWXPEDVSHURHODZLOLWRQRTXLHUH
GDUWHSRUTXHWHYHJULQJDª5RGULJRDSR\DEDODRSLQLyQGHO
FRPSDxHURDUJXPHQWDQGRTXHFRPR\RHUDH[WUDQMHUD©ORV
KXDFRVVHKDQHVFRQGLGRª
3DUDOHOD\FRQVHFXHQWHPHQWHDODVSHFWRGHODOHJLWLPDFLyQHQ
QXHVWURWUDEDMRGHFDPSRUHPDUFDPRVXQDJXGRFRPSRQHQWH
GHUHLYLQGLFDFLyQ\TXHDEDUFDUtDWUHVHOHPHQWRVHQSDUWLFXODU
ORV ELHQHV LQPXHEOHV ODV UXLQDV ORV ELHQHVPXHEOHV OD
FHUiPLFD \ SRU ~OWLPR XQHVWDWXWR FLHQWt¿FRGHOKXDTXHUR 
FRPRDUTXHyORJRHPStULFR
(OFDVRGH&KDFDVQRVD\XGDDFRPSUHQGHUODFXHVWLyQ+DFH
XQRVDxRVXQDOFDOGHGHFLGLy©GDUXQDSURSLQDªDFDPELRGH
KXDFRVGHYXHOWRVDODPXQLFLSDOLGDG/DPHGLGDGHVHQFDGHQy
XQDPSOLRGHEDWHSRUSDUWHGHORVDUTXHyORJRVTXHWUDEDMDEDQ
HQ OD ]RQD TXLHQHV UHJLVWUDURQ XQD ©ILHEUH GH VDTXHRª
SURYRFDGDSRUXQD©PLRStDLQVWLWXFLRQDOª+HUUHUD
0XFKRVKXDTXHURVTXHFRQRFtHQ&KDFDVVHTXHMDEDQWDPELpQ
GHORRFXUULGRHVHQFLDOPHQWHSRUGRVUD]RQHVHQSULPHUOXJDU
WRGRHOPXQGRVHSXVRDEXVFDU\DVDTXHDU LQFOXVR©ORVTXH
QRVDEHQKXDTXHDUª-RVp&KDFDVGHWHULRUDQGRPiV
VLFDEHODVHVWUXFWXUDV(QVHJXQGROXJDUPXFKRVOXJDUHxRV
(PDQXHOD&DQJKLDUL
GHFODUDEDQKDEHU HQWUHJDGR VXV SLH]DV D ODPXQLFLSDOLGDG
FRQODHVSHUDQ]DGHFUHDUXQPXVHRPXQLFLSDO$FWXDOPHQWH
DGLVWDQFLDGHFDVLDxRVODVSLH]DVTXHVHHQFXHQWUDQHQ
HOSHTXHxRPXVHRGH&KDFDVVRQODPtQLPDSDUWHGHORTXH
VHKDEtDORJUDGRUHXQLU$KRUDELHQDSHVDUGHO¿DVFRGHOD
LQLFLDWLYD\GHOPLVWHULRTXHHQYXHOYHODVGHPiVSLH]DVWRGDYtD
VRQPXFKRV ORV SDUWLGDULRV GHO DOFDOGH0 \ GH VXPHGLGD
OHJLVODWLYD©(OTXHUtDFUHDUXQPXVHRHQOXJDUGHYHUQXHVWUDV
SLH]DVLUVHDOH[WUDQMHURªVRVWLHQH5DIDHODSR\DGRSRU%UXQR
TXLHQRSLQD©PHMRUKDFHUVHDGTXLUHQWHVGHOPHUFDGRDQWHV
TXHOOHJXHXQH[WUDQMHUR\VHODVOOHYHOHMRVª
/DDFWLWXGFUHFLHQWHGHJXDUGDUORVKXDFRVHQFDVDSDUDFUHDU
XQSHTXHxRPXVHRHVQHFHVDULDSDUDOHJLWLPDUVRFLDOPHQWHOD
DFWLYLGDGGHOVDTXHRDXQTXHIUHQWHDXQDSRVLELOLGDGGHYHQWD
PXFKDFHUiPLFDVHFHGHUiLJXDOPHQWH(OKHFKRGHVDFDUOD
FHUiPLFDGHODVWXPEDVSDUDFRQVHUYDUODHQFDVDHVFRQGHXQ
VHQWLPLHQWRGHUHLYLQGLFDFLyQGHODSURSLHGDGVREUHODVSLH]DV
(UQHVWRGH&KDYtQGH+XDQWDUSRUHMHPSORVHTXHMDGHTXH
HOUHVXOWDGRGHWRGRVORVGHVFXEULPLHQWRVKHFKRVHQVXSXHEOR
VHKD\DOOHYDGR\VHKD\DH[SXHVWRIXHUDGHOSXHEORPLVPR
©1RVRWURVWHQHPRVHOSDJRGHORVREUHURV¢(OUHVWR"1DGD
VHTXHGDDFiª(UQHVWR&KDYtQ$GHPiVHQFDOLGDG
GHKXDTXHURpOKDEtDHQWUHJDGRXQKXDFRDXQLQVSHFWRUGHO
,1&TXLHQOHDVHJXUyTXHSRQGUtDVXQRPEUHHQODSLH]DSHUR
QRFXPSOLyODSURPHVD©¢'yQGHHVWiHOHQJDxR"ªPHGLMR\
pOVRORVHFRQWHVWy©/RHQWUHJDVGHVSXpVYDDKDEHUFDPELR
GHDGPLQLVWUDGRU\HVWHDGPLQLVWUDGRUDO LUVHQRYDDSRQHU
LQYHQWDULRDWRGDVODVFRVDV$OJXQDVFRVDVVHYDDTXHGDUVLQ
H[SRQHU\WLHQHQXQYDORUHQWRQFHVHVWRHVORTXHKDSDVDGRª
/DWRPDGHFRQ¿DQ]DGHODVFRPXQLGDGHVFRPRDJHQWHVGH
SDWULPRQLDOL]DFLyQHVRWUR GH ORV DVSHFWRVTXHQRKD\TXH
ROYLGDU&RPRKHPRVYLVWRHODOFDOGHGH<DF\DSDUHFHGHFLGLGR
DLQYHUWLUHQXQPXVHRPXQLFLSDOFRQYHQFLGRGHTXHHOORSRGUtD
LQFLWDUDORVSRVLEOHVWXULVWDVDFUX]DUOD&RUGLOOHUD%ODQFDFRPR
DOWHUQDWLYDDODVDFRVWXPEUDGDVUXWDVWXUtVWLFDV/RVKXDTXHURV 
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WDPELpQHVWiQPX\FRQFLHQFLDGRVFRQUHVSHWRDHVWHWHPD
3DEORSRUHMHPSORHVWi UHFROHFWDQGRSLH]DVSDUDFUHDUVX
PXVHRSULYDGRFRQOLFHQFLDGHO,1&
©<DQRKXDTXHRPXFKRªFXHQWD©0DVWUDWRGHFRPSUDUD ORV
FDPSHVLQRV>«@VROHV\HOORVIHOLFHVGHMDQ«1RQRVHGDQ
FXHQWDGHOYDORUTXHWLHQH>«@<RTXLHURPLPXVHRSULYDGRDVt
FRPRKL]R3ROLª3DEOR+XDUL
6LQGXGDHODVSHFWRSHFXQLDULRH[FHGHDODD¿FLyQGH3DEOR
SRUOD+LVWRULD\OD$UTXHRORJtDpOHVSOHQDPHQWHFRQVFLHQWH
GHOEHQH¿FLRTXHOHFRPSRUWDUtDODYHQWDGHHQWUDGDVRLQFOXVR
ODYHQWDGHODOLFHQFLDPLVPD
2WURSXQWRFODYHHVODUHLYLQGLFDFLyQGHXQHVWDWXWRFLHQWt¿FR
FRQUHVSHFWRDOWUDEDMRGHORVKXDTXHURVSURIHVLRQDOHV(VWRV
~OWLPRV GH KHFKR VH GH¿QHQ ©DUTXHyORJRV HPStULFRVª \
VH UH¿HUHQGHVSHFWLYDPHQWHD ORVDUTXHyORJRVHQFDPELR
FRPR ©KXDTXHURV FRQ SHUPLVRª (OORV VH DWULEX\HQ HQ
GH¿QLWLYDHOGHUHFKRDH[FDYDUVXVWLHUUDV\XQPD\RUQLYHO
GH FRQRFLPLHQWRV WpFQLFRV(O DQWHULRU GLUHFWRU GHO ,1&GH
+XDUD]DVHJXUDTXH©6HKDEODGHSURIHVLyQHQHO VHQWLGR
GHTXHTXLHUHQPHMRUDUDSUHQGHUWHQHUHUXGLFLyQ6HSXHGH
GHFLUTXHGHDOJXQDPDQHUDHOORVTXLHUHQHTXLSDUDUVHFRQ
ORVDUTXHyORJRVª6DOD]DU+XDUD]1RKD\TXHROYLGDU
DGHPiVTXHPXFKRVGHORVGHVFXEULPLHQWRVDUTXHROyJLFRV
VHKDQKHFKRPHGLDQWHFRODERUDFLRQHVFRQKXDTXHURV(VWH
DVSHFWRWDPELpQMXHJDXQSDSHOLPSRUWDQWHHQHOLPDJLQDULR
GHORVSURSLRVKXDTXHURV\GHOSXHEORHQJHQHUDO
(WQLFL]DFLyQGHORVRFLDO\FRQVWUXFFLyQGHLGHQWLGDGHV
 
/D VLWXDFLyQ TXH DFDEDPRVGH SUHVHQWDU VH LQVHUWD HQ XQ
GLVFXUVRPiVDPSOLRTXHDIHFWDDODHWQLFL]DFLyQGHORVRFLDO
HVGHFLUXQDH[SUHVLyQGHODVUHODFLRQHVVRFLDOHVQRWDQWRHQ
WpUPLQRVGHFODVHVLQRPiVELHQpWQLFRV(QHVWHGHEDWHHO
(PDQXHOD&DQJKLDUL
KXDTXHURHVXQHMHPSORLQWHUHVDQWHSXHVHQVXFRPXQLGDG
VHOHDWULEX\HXQSDSHOVRFLDOPHQWHUHOHYDQWH$SHVDUGHTXH
ODVLQVWLWXFLRQHVDPHQXGRKDEODQGH©HVW~SLGRVHLJQRUDQWHV
VDTXHDGRUHVª 'HYLVVH HQ ,&20   KHPRV YLVWR
TXHHQFDPELRHOORVSRVHHQPXFKRVFRQRFLPLHQWRVDFHUFD
GHO WHPD \ TXH DFW~DQ FRQ ¿QHV HVSHFt¿FRV7DO \ FRPR
DSXQWDEDHQXQSULPHUWUDEDMR&DQJKLDULHOKXDTXHUR 
DSDUHFHWDQWRFRPR©GHVWUXFWRUªGHOSDWULPRQLRWDQJLEOHTXH
FRPR©FRQVWUXFWRUªGHXQSDWULPRQLRLQWDQJLEOHIRUPDGRSRU
SUiFWLFDVULWXDOHVUHSUHVHQWDFLRQHV\XQDSRLHVLVLGHQWLWDULD
/RVKXDTXHURVTXHFRQRFLPRVHQHO&DOOHMyQGH&RQFKXFRV
VHDXWRGH¿QHQPHVWL]RVHLQFOXVRHVWiQRUJXOORVRVGHODSHOOLGR
RGHORVUDVJRVHVSDxROHVTXHORVGLVWLQJXHQ6LQHPEDUJRD
ODKRUDGHOULWXDORKDEODQGRGHVXDFWLYLGDGLQVLVWHQHQHOVHU
©LQGtJHQDVª\VHGLULJHQDORVFXHUSRVGHODVWXPEDVFRPR
D VXV DQWHSDVDGRV SUHKLVSiQLFRV$GHPiV ORVKXDTXHURV 
DVHJXUDQ VDTXHDU SDUD GHIHQGHU \ ©UHH[KXPDUª VX SURSLD
FXOWXUDRWRUJDQGRXQVHQWLGRGHOWRGRGLVWLQWRDHVDDFWLYLGDG
TXHORVLQYDVRUHVHXURSHRVUHDOL]DEDQVHJ~QHOORVSDUDUREDU
ORVWHVRURV\H[WLUSDUODVLGRODWUtDV
/DDQWURSyORJD'RULV:DOWHUWUDVXQDLQYHVWLJDFLyQHQODUHJLyQ
GH+XD\ODVVHSUHJXQWDVLWDOYH]ODMXVWL¿FDFLyQTXHVHGDQD
VtPLVPRVORVFDPSHVLQRVTXHSURIDQDQODVWXPEDVUHVLGHHQ
HOKHFKRGHTXHVXVDQWHSDVDGRVHUDQSDJDQRV/DHVWXGLRVD
FRQVLGHUD IXQGDPHQWDO OD LGHDTXHHQWUH ODV FDUDFWHUtVWLFDV
SULQFLSDOHVGHODVFLYLOL]DFLRQHVSUHKLVSiQLFDVVHHQFRQWUDUDQ
HOYLFLRHOHJRtVPR OD IDOWDGH IHFULVWLDQDHQSDUWLFXODUHO
KHFKRGHTXHQRHVWXYLHVHQEDXWL]DGRVOLEHUDUtDODSURIDQDFLyQ
GH WRGD FDUJD LQPRUDO (Q VXV SDODEUDV ©¢1R VH SRGUtD
SHQVDUTXHORVFDPSHVLQRVVHVLUYHQGHHVWRVFRQFHSWRVSDUD
OHJLWLPDUHQFLHUWDIRUPDVXSURSLDFRQGXFWDFXDQGRVDFDQ
ORVKXDFRVGHODVWXPEDV"ª:DOWHU
(Q UHDOLGDGPiVTXHXQD FRQVWDWDFLyQGH VX WHVLV OR TXH
QRVRWURV SXGLPRV REVHUYDU IXH XQD IXHUWH YDORUL]DFLyQ GH
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XQJORULRVRSDVDGRSUHKLVSiQLFR /RVKXDTXHURV GHVFULEHQ
D VXV DQWHSDVDGRVPiVELHQ DODEDQGR VXV FXDOLGDGHV VX
IXHU]D VX KDELOLGDG VX LQWHOLJHQFLD FDUDFWHUtVWLFDV WRGDV
HOODVTXH:DOWHUSRUVXSDUWHWDPELpQUHJLVWUD(QODSRLHVLV 
GHO ORVKXDTXHURV VRQ ORV LQYDVRUHV TXLHQHV OOHYDURQ OD
FRUUXSFLyQ\FRQFUHWDPHQWHFRQYLUWLHURQORVWUHVHOHPHQWRV
©VDJUDGRVªKRMDVGHFRFDWDEDFR\DOFRKROHQVLPSOHREMHWR
GHGHSUDYDFLyQ ©/RVHVSDxROHV QRVKDQGHMDGR WRGRV ORV
YLFLRVª5D~O&KDFDVVHHVFXFKDDPHQXGR3RUHVR
HOORVDVHJXUDQTXHVXYROXQWDGHVUHVWLWXLUDHVRVHOHPHQWRVVX
YDORU©DQFHVWUDOª\ORKDFHQDWUDYpVGHOULWXDODODVUXLQDV(Q
HOSURFHVRGH¿QLGRSRU)DELHWWL\0DWHUDFRPR©SROtWLFD
GHODPHPRULDªODVUXLQDV©H[LVWHQDWUDYpVGHODPLUDGDTXH
VHSRVDVREUHHOODVª37 $XJp\VHFRQYLHUWHQHQ
HVFHQDULRVSHUIRUPDWLYRVGHODLGHQWLGDGLQGtJHQD
/DLQYHVWLJDFLyQDUTXHROyJLFDFRQ¿UPDTXHHQHO&DOOHMyQGH
&RQFKXFRV OD LQÀXHQFLD,QFDTXHGyPX\FLUFXQVFULWD\TXH
HOJUXSRGRPLQDQWHVLHPSUHIXHHO5HFXD\2UVLQL$
SHVDUGHHOOR ODPD\RUtDGH ODJHQWHVH UH¿HUHD ORV ,QFDV
FRPRDVXVDQWHSDVDGRV/DPLVPD:DOWHUVHxDODXQSURSyVLWR
DQiORJR ©PH SDUHFLy TXH VL HQ FLHUWRV FDVRV OD SDODEUD
µLQFD¶VHXWLOL]DEDVHQFLOODPHQWHFRPRVLQyQLPRGHDZLOXHQ
RWURVFDVRVVHUHIHUtDDORV,QFDVSXHEORLQYDVRUOOHJDGRGH
&X]FRTXHGHVSXpV IXHH[WHUPLQDGRSRU ORVHVSDxROHV OR
TXHKDFH FRLQFLGLU ODV FUHHQFLDV GH ORV FDPSHVLQRV FRQ OD
+LVWRULDª:DOWHU&RPRYHPRV©VHQFLOODPHQWHª
PXFKRVLQIRUPDQWHVVHUHSUHVHQWDQFRPRGHVFHQGLHQWHVGH
ORV,QFDVSXHVQRHVWDQVyORODYHUDFLGDGKLVWyULFDTXHIXQGD
ODVLGHQWLGDGHVVLQRWDPELpQTXHODVLGHQWLGDGHVPDQLSXODQ
ODVUHSUHVHQWDFLRQHVGHOSDVDGR
3DUDIUDVHDQGR D 5HPRWWL  OD LGHQWLGDG QR GHEH
FRQFHELUVHFRPRXQDHQWLGDG¿MDVLQRFRPRODVGLVWLQWDVIRUPDV
GHRUJDQL]DUORVGLVWLQWRVWUR]RVTXHIRUPDQHOVXMHWR'HOD
&DGHQDFXDQGRKDFHUHIHUHQFLDDODLGHDGHµUD]D¶D¿UPDTXH
(PDQXHOD&DQJKLDUL
©ODVGH¿QLFLRQHVGHUD]DVRQORFDOHVHLQFOXVRPRPHQWiQHDV
6RQµDGHFXDFLRQHV¶GHOFRQFHSWRDXQFRQMXQWRGHLQWHUHVHV
GHVHRV VXEMHWLYLGDGHV \ FXHUSRVTXH VHPRGL¿FDQ \DTXH
VHPXHYHQDWUDYpVGHSODQRVSROtWLFRVORFDOHVQDFLRQDOHVH
LQWHUQDFLRQDOHVª
/D LGHQWLGDG LQGtJHQDTXH ORVKXDTXHURV UHFODPDQGHEHUtD
VHULQWHUSUHWDGDHQWDOFDVRFRPRHOIUXWRGHXQDFRQVWUXFFLyQ
FLUFXQVWDQFLDO 6SLYDN GHVFULEH HVWH IHQyPHQR FRPR OD
XWLOL]DFLyQHVWUDWpJLFDGHOHVHQFLDOLVPRSRVLWLYRFX\D¿QDOLGDG
HV VRVWHQHU XQRVPDQLILHVWRV GH UHLYLQGLFDFLyQ SROtWLFD
6SLYDN(QUHIHUHQFLDDQXHVWURWHPDHO©HVHQFLDOLVPR
HVWUDWpJLFRª HVWULED MXVWR HQ OD DVXQFLyQ GH XQD LGHQWLGDG
LQGtJHQDHQHVWHFDVR,QFDFRQHO¿QGHUHFODPDUODOHJLWLPLGDG
DODDFWLYLGDGGHOVDTXHRDGHPiVGHODSURSLHGDGSHUVRQDOR
FRPXQLWDULDGHORVELHQHVPXHEOHVHLQPXHEOHV(VWDYLVLyQ
QRHVH[FOXVLYDGHORVKXDTXHURVVLQRTXHODFRPXQLGDGOD
FRPSDUWH\DFW~DSDUDTXHODFHUiPLFDVHTXHGHHQWUHHOORV\
TXHORV©IRUDVWHURVªQRVHODOOHYHQ©OHMRVªR©DIXHUDª$GHPiV
VHKDLGRDGTXLULHQGRXQDFUHFLHQWHFRQFLHQFLDGHOYDORUWDQWR
FXOWXUDO FRPRHFRQyPLFR GH ODV SLH]DV SUHKLVSiQLFDV /D
©SDWULPRPDQtDª0DUWLQ*UDQHOHVFDGDYH]PD\RUH
LQYDGHFXDOTXLHUiPELWRVRFLDOVREUHWRGRGHELGRDXQSURFHVR
GH WRPD GH FRQFLHQFLD GH ODV FRPXQLGDGHV TXH GHVHDQ
GHVHPSHxDUHOSDSHOGHDJHQWHVGHSDWULPRQLDOL]DFLyQ
1XHVWUDSHUVSHFWLYDVHSURSRQHPRVWUDUFyPRODVFRPXQLGDGHV
DQGLQDVQR VHKDQTXHGDGRDLVODGDV \ FRQJHODGDVHQXQD
WUDGLFLyQDQFHVWUDOVLQRTXHVHFDUDFWHUL]DQSRUXQGLQiPLFR
SURFHVR GH FRQVWUXFFLyQ \ SRU XQD FRQWLQXD DUWLFXODFLyQ
FRQ ODPRGHUQLGDG(Q ORTXHSHUFLELPRVFRPRYHORFLGDG\
©YRUDFLGDGªGHOFDPELRODWUDGLFLyQFRPRWUDQVPLVLyQGHXQ
FRQMXQWRGHSUiFWLFDV\FUHHQFLDVHVDOJRÀXLGR\YDULDEOH©/D
QRYHGDGQRHVPHQRVVLQJXODUHQFXDQWRDVXFDSDFLGDGGH
YHVWLUVHGHDQWLJHGDGª38VRVWLHQHQ+REVEDZQ\5DQJHU
3RUHVRHO©FyQGRU/ODPRTªHQUHDOLGDGQRGHEHWHPHU
IUHQWHD ORVFDPELRVGHOYDOOHTXH ORPLUDHVSUHFLVDPHQWH

HQFLPDGHHVRVFHUURVHQWUHWLHUUD\SROYRTXHORVDFWRUHV
VRFLDOHVVLJXHQFRQVWUX\pQGRVHHLQYHQWiQGRVH
1RWDV
15HYLVLyQOLQJtVWLFD<RODQGD6DEDWp
2 /ODPRT HV HO FHUUR GH+XDUL GRQGH VH OOHYDQ D FDER ODV SULQFLSDOHV
SURFHVLRQHV\ULWXDOHVFRPXQLWDULRV
'LDULRGHFDPSR
0HGLRGHWUDQVSRUWHFROHFWLYRFRP~QHQDOJXQDV]RQDVGH$PpULFDGHO6XU
3DUDXQUHODWRPiVFRPSOHWR\H[KDXVWLYRGHOPLWRYpDVH9HQWXUROL
7pUPLQRTXHFKXDTXHVLJQL¿FD¿QFDDJUtFRODRJUDQMD'LFFLRQDULRGH
OD5HDO$FDGHPLD(VSDxROD
/DVHQIHUPHGDGHVPiVFRQRFLGDVVRQHOVXVWRHOPDODLUHRPDOFDPSR
RHOZDULYpDVH&LFFDFFL\5RVVLHQHVWHYROXPHQ
3RUODGHOLFDGH]DGHOWHPDWUDWDGRKHPRVSUHIHULGRXWLOL]DUKHWHUyQLPRV
SDUD ORVKXDTXHURV 3DUD XQD DUJXPHQWDFLyQ GH HVWD HOHFFLyQ YpDVH
&DQJKLDUL
%DUUDRSDODQFDGHKLHUURTXHXVDQORVKXDTXHURVFRPRORVPLQHURVX
RWURVWUDEDMDGRUHVSDUDKDFHUHQVD\RVHQODWLHUUD
6RQYDULRV ORVDXWRUHVTXH VHxDODQDPELJHGDGHV \ FRQWUDGLFFLRQHV
HQODKXDTXHUtD0DUWRUHOO&DUUHxRDERJDGRSHUXDQRPLHPEURGHO&RPLWp
1DFLRQDO(VSDxROGH,&2026GH¿QHHVWDFLUFXQVWDQFLDFRPRHO©WHUULEOH
GUDPDGHOKXDTXHURªSXHVWRTXHVHUtD©GHVWUXFWRUGHOSDWULPRQLRTXHOH
SHUWHQHFHª2WUDFRQWUDGLFFLyQHQGLFKDDFWLYLGDGODGHVWDFDQ'H5RX[\
3DULQJDX[GRVSHULRGLVWDVIUDQFHVHVGH/H0RQGHDXWRUHVHQHODxR
GHXQUHSRUWDMHVREUHODUD]LDGHREUDVGHDUWHHQGLVWLQWRVSDtVHV6HJ~Q
'H5RX[ \3DULQJDX[ OD DQWLQRPLD GH ODKXDTXHUtD \ SRU WDQWR GH ORV
KXDTXHURVUHVLGHHQODFRPHUFLDOL]DFLyQGHREMHWRVFRQVLGHUDGRVVDJUDGRV
SRUHOORVPLVPRV©/RVKXDFRVVRQDODYH]KRQRUDGRVFRPRUHOLTXLDVVDQWDV
\QHJRFLDGRVFRPREDQDOHVPHUFDQFtDVª'H5RX[\3DULQJDX[
/DFRQVWDWDFLyQGH0DUWRUHOO&DUUHxRQRGHMDGHSDUHFHUQRVLQWHUHVDQWHVL
ELHQQRWLHQHHQFXHQWDDVSHFWRVGHVXPDLPSRUWDQFLDUHODFLRQDGRVFRQ
HOSXQWRGHYLVWDGH ORVKXDTXHURV'H5RX[\3DULQJDX[SRU VXSDUWH
XWLOL]DQHOWpUPLQR©VDJUDGRªGHXQDIRUPDHWQRFpQWULFDSDVDQGRSRUDOWR
TXHDPHQXGRVRQORVFOLHQWHVGHOPHUFDGRTXLHQHVVHDVLJQDQ©ODWDUHD
GHVDFUDOL]DUORVDJUDGRGHORVGHPiVª'HUORQ\-HXG\%DOOLQL
&RPRVHWUDWyHQODWHVLVGHOLFHQFLDWXUD&DQJKLDULODFRQVWUXFFLyQ
GHHVWDPRUDOQRVSDUHFHODDSURSLDFLyQORFDOGHXQGLVFXUVRQDFLRQDO(O
QDFLPLHQWRGHOD5HS~EOLFD\GHXQFLHUWRVHQWLPLHQWRGHSHUXDQLGDGDVt
FRPRVXJLHUH0pQGH]VHEDVyHQXQSULQFLSLRFRQWUDGLFWRULRSRUXQ
ODGRODFUHDFLyQ\H[DOWDFLyQGHOPLWRGHO,PSHULR,QFD\SRUHORWURHOUHFKD]R
GHWRGRORTXHHVLQGLRRLQGtJHQD/RVKXDFRVSUHKLVSiQLFRVVHYROYLHURQ\
VRQWRGDYtDHOVtPERORGHXQSDVDGRJORULRVRVREUHHOTXHVHIXQGDODQDFLyQ
&RPRFRQVHFXHQFLDVLWRGRFROHFFLRQLVWDGHDUWHSUHKLVSiQLFRIXHHORJLDGR
SRUFXLGDUHOSDWULPRQLRGHOSDtVGHQWURGHOSDtVPLVPR©HOKXDTXHUR\HO
(PDQXHOD&DQJKLDUL
WUD¿FDQWHVRQFRQVLGHUDGRVGHOLQFXHQWHV(OSHTXHxRFRPSUDGRUWDPELpQ
SXHGH OOHJDU D VHUOR SHUR HO JUDQ FROHFFLRQLVWD VH HQFXHQWUD LQFOXVLYH
UHYHVWLGRGHSUHVWLJLR \SDUHFLHUD VHU LQWRFDEOHª 0DUFKHJLDQL0DUWtQH]
3DODPDUF]XN5H\QRVR
'DGDODFRPSOHMLGDGGHODFXHVWLyQpWQLFDQRQRVUHVXOWDSRVLEOHWUDWDUOD
GHPDQHUDH[KDXVWLYDHQHVWHDUWtFXOR(Q3HU~ ODV FDWHJRUtDVpWQLFDV
HVWDEOHFLGDVHQODpSRFDGHODOOHJDGDGHORVHVSDxROHV\FX\RVFULWHULRV
VRQHVHQFLDOPHQWHELROyJLFRVKR\HQGtDDVXPHQRWUDVLJQL¿FDFLyQ&RPR
YHUHPRVHQ ODVSiJLQDVTXHVLJXHQ ODVFDWHJRUtDVpWQLFDVVRQPyYLOHV
GLQiPLFDV\UHVSRQGHQHQVXPD\RUtDDXQSULQFLSLRVRFLDO\WHUULWRULDO
©3KDVHH[SORUDWRLUHª7UDGXFFLyQQXHVWUD
/DVUXLQDVTXHFDUDFWHUL]DQDO&DOOHMyQGH&RQFKXFRV\HQSDUWLFXODU
DO YDOOH GH &KDFDV GRQGH SDUWLFLSp HQ SURVSHFFLRQHV SHUWHQHFHQ
SULQFLSDOPHQWH DO JUXSR5HFXD\ TXH VH GHVDUUROOy HQ OD HWDSD OODPDGD
,QWHUPHGLR7HPSUDQRG&SDUDPiVLQIRUPDFLyQYpDVH2UVLQL

'HKHFKR ORVKXDFRV DO LJXDO TXH ORVPLQHUDOHV ORVDQLPDOHVR ORV
YHJHWDOHVVHFRQVLGHUDQXQGRQGHODWLHUUD
(QHVWDVHGHYDPRVDWUDWDUVRODPHQWHHOWUDEDMRUHDOL]DGRHQODVLHUUD
GHQWURGHO©3UR\HFWR5DLPRQGLª(O~OWLPRWUDEDMRGHFDPSRVHOOHYyDFDER
HQ ODUHJLyQGH/DPED\HTXHJUDFLDVDODSR\RGHO©3UR\HFWR9HQWDUUyQª
FRRUGLQDGRSRU HO DUTXHyORJR ,JQDFLR$OYD0HUHFHHVSHFLDO DWHQFLyQHO
KHFKRGHTXHVLORVKXDTXHURVTXHFRQRFLPRVHQODFRVWDQRUWHVHGHGLFDQDO
VDTXHRSRUFXHVWLRQHVPHUDPHQWHHFRQyPLFDVRVHD©SRUQHFHVLGDGªHQOD
VLHUUDGH$QFDVKFRQPXFKDSUREDELOLGDGGHELGRDXQDPHQRUSUHVHQFLDGH
PHUFDGRQHJURODDFWLYLGDGDVXPHFRQQRWDFLRQHVGLVWLQWDV$OQRVHUOD~QLFD
DFWLYLGDGGHVXVWHQWDFLyQODKXDTXHUtDSUHVHQWDFDUDFWHUtVWLFDVLQWHUHVDQWHV
HQORTXHFRQFLHUQHDODFXHVWLyQGHLGHQWLGDG'HEHGHVHUFRPRVXJLULy
+REVEDZQTXH©ORVREMHWRVR ODVSUiFWLFDVVHYXHOYHQGLVSRQLEOHVDXQ
FRPSOHWRXVRVLPEyOLFR\ULWXDOFXDQGR\DQRHVWiQWUDEDGRVSRUVXXWLOL]DFLyQ
SUiFWLFDª+REVEDZQ\5DQJHU
1RKD\TXHROYLGDUFyPRXQJUXSRGHKXDTXHURVGH&KDFDVPHSHUPLWLy
SDUWLFLSDUHQVXVH[SORUDFLRQHVDWUDYpVGHXQJHVWRVLPEyOLFRTXHUHSUHVHQWy
SDUDPtXQDHVSHFLHGHULWRGHSDVDMHPHUHJDODURQXQSXUXXQFRQWHQHGRU
GHFDOSDUDPDVFDUKRMDVGHFRFD&KDTFKDUHVGHFLUPDVFDUKRMDVGHFRFD
HVXQJHVWRFRQXQIXHUWHFRPSURPLVRVRFLDO\KDVWDTXHXQMRYHQQRSRVHH
VXSXUX SHUVRQDO HVWi REOLJDGRDFKDTFKDU HQJUXSR$Vt XQDSHUVRQD
PD\RUUHJDODXQSXUXDXQMRYHQSDUDSRQHUGHUHOLHYHVXPDGXUH]GDGR
TXHMXVWDPHQWHWHQHUHOSURSLRSXUXLPSOLFDSRGHUFKDTFKDU
WDPELpQDVRODV
©7RXWFHTXLHVWWHQXSRXUVDFUpHWTXLjMXVWHWLWUHMXVWL¿HXQFXOWHGH
FKRVHVQDWXUHOOHVRXDUWL¿FLHOOHVWHOOHVTXHOHVLGROHVIpWLFKHVPRQWDJQHV
WHPSOHVVpSXOFUHVREMHWVH[WUDRUGLQDLUHVHWFª7UDGXFFLyQQXHVWUD
/DFKXOOSDHVXQDWXPEDGHpSRFDSUHLQFDLFD'&PX\FRP~Q
HQHO&DOOHMyQGH&RQFKXFRV

(VQHFHVDULRSUHFLVDUDTXtTXHODVFDWHJRUtDVDQDOtWLFDVTXHXWLOL]DPRV
HQQXHVWUDGLVFXVLyQQRGHMDQGHLPSOLFDUKHWHURJHQHLGDG\H[FHSFLRQHV
6REUH OD IXQFLyQ GH ORVKXDFRV YpDVH HO FDStWXOR ,, GH OD WHVLV GH
OLFHQFLDWXUDGH&DQJKLDUL
1RVUHIHULPRVHQSDUWLFXODUDOPpWRGRGHOD©ELRJUDItDªGHORVREMHWRV
HQHVWH FDVR ORVKXDFRV DVt FRPRVXJLHUH.RS\WRII 6XDUWtFXOR
SXEOLFDGRHQODFpOHEUHREUDGHODQWURSyORJR$UMXQ$SSDGXUDL7KHVRFLDOOLIH
RIWKLQJVFRQVWLWX\HXQDHVSHFLHGHPDQL¿HVWRGHHVWHHQIRTXHSURFHVDO
TXHSURSRQHDSOLFDUHOSXQWRGHYLVWDGHODELRJUDItDDODFXOWXUDPDWHULDO
$VtSXHVORVREMHWRVVRQFRQVLGHUDGRVFRPRVHUHVYLYRVTXHDORODUJRGH
WRGRVXFDPLQRYDQLPSUHJQiQGRVHGHVLJQL¿FDFLRQHV\YDORUHVGLIHUHQWHV
/DDUTXHyORJD2UVLQLFRQ¿UPDTXHODLQÀXHQFLDLQFDHQHO&DOOHMyQ
GH&RQFKXFRVIXHPX\OLPLWDGD/DSUHVHQFLDGHORV,QFDVTXHIXHDGHPiV
SRU XQD WHPSRUDGD UHODWLYDPHQWH EUHYH QR SDUHFH VLJQL¿FDWLYD SDUD HO
VLVWHPDVRFLRFXOWXUDOGHOD]RQD
©/RVTXHVHGH¿QtDQ+XDUiVGHFtDQGHVFHQGHUGHORV:DULV\VRVWHQtDQ
HQFRQWUDUVH HQ VX SURSLD WLHUUDPLHQWUDV TXH ORV GH /ODJXDUiV GHFtDQ
VHU GHVFHQGHQWHV GH ORV /ODFKXDVHV IRUDVWHURV KDELWDQWHV GH OD SXQDª
9HQWXUROL
©4XDQGRO¶DQWURSRORJLDVSLHJDODGLIIHUHQ]DFXOWXUDOHLQHIIHWWLFRQWULEXLVFH
DFRVWUXLUODSURGXUODHFRQVHUYDUODª7UDGXFFLyQQXHVWUD
/DREUDGH9DOFiUFHOYpDVHHQSDUWLFXODUODGHHVODPiVUHOHYDQWH
\UHSUHVHQWDWLYD
/DVPXMHUHVSUDFWLFDQ UDUDPHQWH ODKXDTXHUtD SRUGLVWLQWDV UD]RQHV
(QSULPHUOXJDUSRUTXHVHWUDWDGHXQWUDEDMRPX\GXURDQLYHOItVLFR\TXH
SUHVXSRQHDPHQXGRXQDHVWDQFLDGHYDULRVGtDVIXHUDGHOSXHEOR\GHOD
FDVDDGHPiVDOJXQRVKXDTXHURVRSLQDQTXHODSUHVHQFLDGHXQDPXMHUWUDH
PDODVXHUWHVHFUHHTXHODKXDFDVHSRQHFHORVD\QRSHUPLWHHODFFHVRD
VXULTXH]D(OPLVPRSURFHVRHVPiVFRP~QFRQODVPLQDVVHJ~QDSXQWD
6DOD]DU
©$ZLOLWRªHVXQDDGDSWDFLyQTXHFKXDGHO WpUPLQRHVSDxRO©DEXHOLWRª
(Q RWUDV ]RQDV GHO 3HU~ VH XWLOL]DQ WpUPLQRV FRPR µ*HQWLOHV¶ µ$SXV¶ R
µ-LUFDQ¶ 7RGRV GHVLJQDQ D ORV DQWHSDVDGRV TXLHQHV JHQHUDOPHQWH VH
DQWURSRPRU¿]DQHQODVPRQWDxDV
0HGLGDGHSHVRHVSDxRODHTXLYDOHQWHDNJ
/RVKXDTXHURVTXH\RFRQRFtVRQWRGRVELOLQJHV(OULWXDOVHGHVDUUROOD
VLHPSUHHQTXHFKXD
 ©&¶HVW OD ©FKDQFHª VXHUWH  TXL Q¶D ULHQ G¶KDVDUGHX[ª7UDGXFFLyQ
QXHVWUD
©/RVWDSDGRVQHSHXYHQWSDVrWUHYROpV'DQVOHFDVGHVSD\VDQVGHOD
FRPPXQDXWpO¶DFTXLVLWLRQGHFHVELHQVQHSHXWVHIDLUHTXHSDUXQ©GRQª
GHV*HQWLOVTXLODUHQGSDUIDLWHPHQWOpJLWLPHª7UDGXFFLyQQXHVWUD
6HJ~Q OD WUDGLFLyQ DFHUFiQGRVH D ODV UXLQDV VH SURYRFD XQD OOXYLD
WHPSRUiQHD(Q OR TXH FRQFLHUQHDO VLOHQFLR HQ FDPELR VH WUDWD GHXQ
KHFKRGHUHVSHWR\DOPLVPRWLHPSRODVYRFHVSRGUtDQOODPDUODDWHQFLyQ
(PDQXHOD&DQJKLDUL
GHRWUDJHQWH
 ©*ULQJRªHV HO WpUPLQR XWLOL]DGRHQ /DWLQR$PpULFD SDUD GHVLJQDU in 
SULPLV D ORVQRUWHDPHULFDQRV VL ELHQKR\HQGtDHVWiH[WHQGLGRD WRGRV
ORVH[WUDQMHURVEODQFRV/DGH¿QLFLyQGHO'LFFLRQDULRGHOD5HDO$FDGHPLD
(VSDxRODUHOHYDHODVSHFWROLQJtVWLFR©([WUDQMHURHVSHFLDOPHQWHGHKDEOD
LQJOHVD\HQJHQHUDOKDEODQWHGHXQDOHQJXDTXHQRVHDODHVSDxRODªSHUR
KR\HQGtDHVWiHVWUHFKDPHQWHUHODFLRQDGRDOIHQRWLSREODQFR/RFLHUWRHV
TXHDQLYHOFRORTXLDOSRUHOKHFKRGHWHQHUODSLHOPiVEODQFDFRQUHODFLyQ
DORGHPiVDOJXQRVSHUXDQRVVRQOODPDGRVWDPELpQ©JULQJRVª
(QULFR3ROLHVXQFRQRFLGRFROHFFLRQLVWDOLPHxRFX\DFDVDPXVHRFXHQWD
FRQPLOHVGHYLVLWDVDQXDOHV3HUVRQDMHEDVWDQWHGLVFXWLGR\FRQWURYHUWLGR
SRUODIRUPDHQTXHUHXQLyODVSLH]DV3ROLVHKDFRQYHUWLGRHQXQ©PRGHORª
SDUDTXLHQHVDVSLUDQWDQWRDVXSRVLFLyQVRFLDOFRPRDVXFHOHEULGDG
/DLGHDQRHVQXHYDSXHV=HYDOORV4XLxRQHVPXHVWUDFyPROD
,JOHVLD&DWyOLFDQRSURKLEtDDEULUODVWXPEDVDOWUDWDUVHGHVHSXOWXUDVSDJDQDV
)XHHO3DSD&OHPHQWH9,,,TXLHQSURVFULELyODSURIDQDFLyQGH
WXPEDVHQ$PpULFD/DWLQDEDMRSHQDGHH[FRPXQLyQVLQHPEDUJRQRVH
HIHFWXyQLQJ~QWLSRGHFRQWURO
©/HV UXLQHVH[LVWHQW SDU OH UHJDUGTX¶RQSRUWH VXU HOOHVª7UDGXFFLyQ
QXHVWUD
©/DQRXYHDXWpQ¶HVWSDVPRLQVVLQJXOLqUHTXDQWjVDFDSDFLWpGHVHYrWLU
5HIHUHQFLDVELEOLRJi¿FDV
$OEHUWL*LRUJLR0D\HU(QULTXH5HFLSURFLGDGHLQWHUFDPELRHQORV
$QGHVSHUXDQRV,QVWLWXWRGH(VWXGLRV3HUXDQRV/LPD
$PVHOOH -HDQ/RXS  /¶RFFLGHQW GpFURFKp (QTXrWH VXU OHV
SRVWFRORQLDOLVPHV6WRFN3DUtV
$XJp0DUF/HWHPSVHQUXLQHV*DOROpH3DUtV
%HQJRD-RVp/DHPHUJHQFLDLQGtJHQDHQ$PpULFD/DWLQD)RQGRGH
&XOWXUD(FRQyPLFD6DQWLDJR&KLOH
&DQJKLDUL(PDQXHOD /DKXDTXHUtD FRPH IUHTXHQWD]LRQH ULWXDOH
GHO WHUULWRULR HQ ©7KXOHª$FWDV GHO ;;9,, &RQJUHVR ,QWHUQDFLRQDO GH
$PHULFDQtVWLFD0DJJLR3HUXJLD
,ULVFKLGHOO¶LGHQWLWj3HUFRUVLLGHQWLWDULLQXQJUXSSRGLKXDTXHURVH
FDFFLDWRULGHOODVLHUUDGH$QFDVKHQ©7KXOHª$FWDVGHO;;9,,,&RQJUHVR
,QWHUQDFLRQDOGH$PHULFDQtVWLFD0DJJLR3HUXJLD
9R\DJH RXWUHWRPEH'H OD&RUGLOOqUH GX3pURX DXPDUFKp QRLU
LQWHUQDWLRQDOPVPHPRULDeFROHGHV+DXWHVeWXGHVHQ6FLHQFHV6RFLDOHV
GH3DULV
&RSDQV-HDQ/¶HQTXrWHHWKQRORJLTXHGHWHUUDLQ1DWKDQ3DUtV

'H5RX[(PPDQXHO\3DULQJDX[5RODQG3LHUUH5D]]LDVXUO¶DUW
9ROVSLOODJHUHFHOVjWUDYHUVOHPRQGH)D\DUG3DUtV
'HUORQ%ULJLWWH-HXG\%DOOLQL0RQLTXH/HFXOWHPXVpDOHGHO¶REMHW
VDFUpLQ*UDGKLYD6RPPDLUHQXPGLFLHPEUHSS
'XYLROV3LHUUH/DOXWWHFRQWUHOHVUpOLJLRQVDXWRFKWRQHVGDQVOH3pURX
FRORQLDO/¶([WLUSDWLRQGHO¶LGRODWULHªHQWUHHW,)($/LPD
+XDUL\/ODFXD]$JULFXOWRUHV\3DVWRUHVXQ'XDOLVPR3UHKLVSiQLFR
GH2SRVLFLyQ\&RPSOHPHQWDULGDG©5HYLVWDGHO0XVHR1DFLRQDOªQ
/LPDSS
)DELHWWL8JR \0DWHUD9LQFHQ]R 0HPRULH H LGHQWLWj 6LPEROL H
VWUDWHJLHGHOULFRUGR5RPD0HOWHPLHGLWRUH
+HUUHUD$OH[DQGHU8QDKLVWRULDGHDPRURGLR\YLROHQFLDHQ©7DFDª
Q~P$JRVWR&KDFDVSS
+REVEDZQ(ULF\5DQJHU7HUHQFH>@/¶LQYHQWLRQGHODWUDGLWLRQ
eGLWLRQÈPVWHUGDP3DULV
ICOM&HQWREMHWVGLVSDUXV3LOODJHHQ$IULTXH,FRP3DUtV
,QVWLWXWR1DFLRQDOGH&XOWXUD'HKXDTXHURVODGURQHVVDFULOHJLRV\
RWUDVDPHQD]DVFRQWUDHOSDWULPRQLRFXOWXUDO(GLFLyQ,1&/LPD
.RS\WRII,JRU7KH&XOWXUDO%LRJUDSK\RI7KLQJV&RPPRGLWL]DWLRQV
DV3URFHVVLQ$SSDGXUDL$UMXQHG7KH6RFLDO/LIHRI7KLQJV&RPPRGLWLHV
LQ&XOWXUDO3HUVSHFWLYH&DPEULGJH8QLYHUVLW\3UHVV&DPEULGJHSS
0DUWRUHOO&DUUHxR$OEHUWR/DGHFODUDFLyQGHELHQHVFXOWXUDOHVHQHO
3HU~\ORVSHOLJURVGHXQDSUHVXQFLyQHTXtYRFDPHQWHSODQWHDGDLQ$PRGR
GH,QWURGXFFLyQ3DWULPRQLR3HU~626,FRPRV3HU~/LPD
0DUFKHJLDQL0DULQD0DUWtQH]%DUEDUD3DODPDUF]XN9DOHULD5H\QRVR
$OHMDQGUD 0RULU WDQ OHMRVPRULU WDQ FHUFD HVSDFLRV GLVFXUVRV \
SUiFWLFDVYLQFXODGDVFRQODPXHUWHHQHO9DOOHGH<RFDYLLOHQ0DUtQHVH/HWLFLD
HG3DWULPRQLRFXOWXUDOHQFHPHQWHULRV\ULWXDOHVGHODPXHUWH&RPLVLyQ
SDUDOD3UHVHUYDFLyQGHO3DWULPRQLR+LVWyULFR&XOWXUDOGHOD&LXGDG GH%XHQRV
$LUHV%XHQRV$LUHV7RPR,SS
0DUWLQ*UDQHO1LFRODV 0DODLVH GDQV OH SDWULPRLQH HQ ©&DKLHUV
G¶(WXGHVDIULFDLQHVª$QQpHV9ROXPHQ~PSS
(PDQXHOD&DQJKLDUL
0pQGH]&HFLOLD  ,QFDV Vt ,QGLRV QR$SXQWHV SDUD HO HVWXGLR GHO
QDFLRQDOLVPRFULROORHQHO3HU~,(3/LPD
0~MLFD0LJXHO+XDTXHURYLHMRHQ©7D[LªQ~PDxRSS
2UVLQL&DUROLQD$UTXHRORJtDGH&KDFDV3DWURQHVGHDVHQWDPLHQWR
\ ULWXDOLGDGHQXQ YDOOH GH ORV DQGHV FHQWUDOHV GHO3HU~7HVLV GRFWRUDO
8QLYHUVLGDGGH%RORQLD,WDOLDPV
3DVWRULHJXHUULHUL,5HFXD\XQSRSRORSUHLVSDQLFRGHOOH$QGHGHO
3HU&OXHE%RORQLD
5RELQ9DOpULH0LURLUVGH O¶DXWUHYLH3UDWLTXHV ULWXHOOHVHWGLVFRXUV
VXUOHVPRUWVGDQVOHV$QGHVGH&X]FR3pURX3XEOLFDWLRQVGHOD6RFLpWp
G¶HWKQRORJLH1DQWHUUH
6DOD]DU6ROHU&DUPHQ$QWKURSRORJLHGHVPLQHXUVGHV$QGHV'DQV
OHVHQWUDLOOHVGHODWHUUH/¶+DUPDWWDQ3DUtV
6XSD\0XTXLGLRVGHOVRFDYyQ)RQGR(GLWRULDOGHO&RQJUHVRGHO
3HU~/LPD
6SLYDN*D\DWUL&KDNUDYRUW\>@'LVFXVVLRQ6XEDOWHUQ6WXGLHV
'HFRQVWUXFWLQJ+LVWRULRJUDSK\HQ5DQDMLW*XKD6XEDOWHUQ6WXGLHV,92[IRUG
,QGLD3DSHUEDFNV'HKOLSS
9DOFiUFHO/XLV(VWXGLRVVREUHODFXOWXUDDFWXDOGHO3HU~8QLYHUVLGDG
1DFLRQDO0D\RU6DQ0DUFRV'HSDUWDPHQWRGH3XEOLFDFLRQHV/LPD
9HQWXUROL6R¿D/RV+LMRVGH+XDUL(WQRJUDItD\HWQRKLVWRULDGHWUHV
SXHEORVGHODVLHUUDGH$QFKDV3HU~&ROHFFLyQ(VWXGLRV$QGLQRV)RQGR
(GLWRULDO3RQWL¿FLD8QLYHUVLGDG&DWyOLFDGHO3HU~/LPD
:DJQHU5R\>@/¶LQYHQ]LRQHGHOODFXOWXUD0XUVLD0LODQR
:DOWHU'RULV/RV6LWLRV$UTXHROyJLFRVHQHOLPDJLQDULRFDPSHVLQR
GHOD&RUGLOOHUD%ODQFDHQ+HUUHUD$OH[DQGHU2UVLQL&DUROLQD/DQH.HYLQ
HG/DFRPSOHMLGDGVRFLDOHQOD6LHUUDGH$QFDVK$FWDVGHODSULPHUD\
VHJXQGD0H5$6$0HVD5HGRQGD$UTXHRORJtDGH OD6LHUUDGH$QFDVK
&DPEULGJH0LOiQSS
=HYDOORV4XLxRQHV-RUJH+XDFDV\KXDTXHURVHQ7UXMLOORGXUDQWH
HO9LUUHLQDWR1RUPDV/HJDOHV7UXMLOOR

0DSDGHOD5HJLRQGH$QFDVK
(O&HUUR/ODPRT+XDUL

(Omalcampo
DQiOLVLVGHXQDHQIHUPHGDGLQPDWHULDO
)HGHULFR&LFFDFFL
IQWURGXFFLyQ
/OHJXp D+XDUL HQ HOPDUFR GH ODPLVLyQ DQWURSROyJLFD \
DUTXHROyJLFD$QWRQLR5DLPRQGLHQHOPHVGH MXOLRGH
/RV$QGHVPHGLHURQODELHQYHQLGDHQHOFRUD]yQGHODQRFKH
FXDQGRSRUODIDOWDGHR[tJHQRPHGHVSHUWpPHGLRDV¿[LDGR
HQDTXHO DXWRE~V WDQ OOHQRGHSHUVRQDV DQLPDOHV QLxRV \
PHUFDGHUtDVTXHGHODFDSLWDOVXEtDQDODVLHUUD$TXHODXWRE~V
KDEtDVDOLGRGH/LPDHQODWDUGH\VyORHQODPDxDQDGHOGtD
VLJXLHQWHOOHJyDOSDUTXHGH+XDULFDEHFHUDSURYLQFLDOGHOD
KRPyQLPDSURYLQFLDGHODUHJLyQ$QFDVK
0H TXHGp WUHVPHVHV OD SULPHUD YH] \ RWURV WUHV HO DxR
VXEVLJXLHQWHSDUDLQYHVWLJDUVREUHODPHGLFLQDWUDGLFLRQDO(O
WUDEDMRGHFDPSRVHKDGHVDUUROODGRSULQFLSDOPHQWHHQWUH+XDUL
\ODVFRPXQLGDGHVFDPSHVLQDVGH6DQ%DUWRORPpGH$FRSDOFD
\6DQ-XDQGH<DF\D
+XDUL HVWi FDPELDQGRPX\ UiSLGDPHQWHGHXQDxRDO RWUR
FDELQDV GH LQWHUQHW \ WLHQGDV QXHYDV YDQ QDFLHQGR VH
FRQVWUX\HQ FDUUHWHUDV\QXHYDVLQIUDHVWUXFWXUDV6LQHPEDUJR
HVVX¿FLHQWHFDPLQDUXQDKRUDSDUDOOHJDUDODFRPXQLGDGUXUDO
PiVFHUFDQDD+XDUL6DQ%DUWRORPpGH$FRSDOFDSDUDGDUVH
FXHQWDGHODGLIHUHQFLDTXHWRGDYtDH[LVWHHQWUHiUHDXUEDQD\
iUHDUXUDOD~QHQWDQSRFRHVSDFLR3DUHFHFRPRVLHODLUHVH
KLFLHUDPiVVLOHQFLRVR6RQVX¿FLHQWHVSRFDVKRUDVGHFDPLQR
SDUDHQFRQWUDUUHDOLGDGHVVRFLDO\HFRQyPLFDPHQWHGLIHUHQWHV
(QIHUPDUVH HQ+XDUL QR HV ORPLVPR TXH HQIHUPDUVH HQ
<DF\DR$FRSDOFD1RVRODPHQWHSRUTXHHO~QLFRKRVSLWDOVH
HQFXHQWUDHQ+XDUL\OOHJDUGHVGHXQDGHHVWDVFRPXQLGDGHV
HQFDVRGHHPHUJHQFLDHVPX\LPSUREDEOHVLQRSRUTXHODV
UHSUHVHQWDFLRQHVGHOFXHUSR\GHODHQIHUPHGDGYDUtDQWDPELpQ
VHJ~QHO FRQWH[WR VRFLRHFRQyPLFR DVt TXH VRQGLIHUHQWHV
HQ+XDUL\HQODVFRPXQLGDGHV(ODVXQWRHVPX\FRPSOHMR
\ WUDH FRQVLJR WDPELpQ LPSOLFDFLRQHV VRFLDOHV FXOWXUDOHV \
HFRQyPLFDV YpDVH ,QJDU HQ HVWH YROXPHQ+DJDPRV XQ
HMHPSOR VL XQ FDPSHVLQR GH XQD FRPXQLGDG UXUDO OOHJD DO
KRVSLWDOGH+XDULHVPX\SUREDEOHTXHQR ORJUHH[SOLFDUVX
SUREOHPDDORVPpGLFRVQRVyORSRUTXHHOORVJHQHUDOPHQWH
KDEODQ~QLFDPHQWH FDVWHOODQR PXFKRV FDPSHVLQRVKDEODQ
FDVLH[FOXVLYDPHQWHTXHFKXDDQFDVKLQRVLQRSRUTXHHQWUH
HOPpGLFR\HOFDPSHVLQRPiVDOOiGHODEDUUHUDOLQJtVWLFDVH
SUHVHQWDXQDGL¿FXOWDGSURFHGHQWHGHXQGLIHUHQWHVLVWHPDGH
UHSUHVHQWDFLyQHLQWHUSUHWDFLyQGHOFXHUSR\GHODHQIHUPHGDG
(QHVWHDUWtFXORDQDOL]DUHPRVXQDHQIHUPHGDGPX\SUHVHQWH
HQODFRQVWUXFFLyQGHOFXHUSRGHORVFRPXQHURVGH&RQFKXFRV
TXH ORVPpGLFRV FRQVLGHUDQ VXSHUVWLFLyQ VLQ FRQVLGHUDU
OD SRVLELOLGDG TXH OD FRQVWUXFFLyQ FXOWXUDO VRFLDO \ WDPELpQ
HFRQyPLFD1 GHO FXHUSR \ GH ODV HQIHUPHGDGHVQR VLHPSUH
WLHQHSDUiPHWURVELRPpGLFRV\FLHQWt¿FRV 

&XHUSR\HQIHUPHGDGHQWUHPDWHULDO\FXOWXUDO
&XHUSR \ HQIHUPHGDG VRQ ORV GRV WpUPLQRV FODYH GHPL
WUDEDMR&XDQGR VH KDEOD GH ODV LQYHVWLJDFLRQHV VREUH OD
PHGLFLQDWUDGLFLRQDOGHORV$QGHV\GHHQIHUPHGDGHVFRPR
HOVXVWR oHOPDOFDPSRVLHPSUHDOJXLHQSUHJXQWDVLH[LVWHQ
GHYHUGDGVLVHSXHGHKDEODUGHXQ©FRQWDJLRHVSLULWXDOªGH
©VXSHUVWLFLRQHVª+DEUtDPXFKR TXH GHFLU HQ UHVSXHVWD D
HVWDVSUHJXQWDV6HJXURHVTXHHQODSURYLQFLDGH+XDULPiV
DXPHQWD ODFHUFDQtDItVLFDDOKRVSLWDO\ OD LQÀXHQFLDGHXQD
FXOWXUDHVFRODUL]DGDPHQRVVHHQFXHQWUDJHQWHTXHKDEODGH
VXVWR o PDOFDPSR
1LYHO FXOWXUDO \ FHUFDQtD GHO KRVSLWDO ¢&XiO FXOWXUD \ FXiO
KRVSLWDO"1RHVPL LQWHQFLyQKDEODU DTXt GHO WUDEDMRGH ORV
PpGLFRVGHFXDOTXLHUSDUWHGHOPXQGRSHURKD\TXHWRPDUHQ
FXHQWDXQKHFKRPX\VLPSOHFXHUSR\HQIHUPHGDGDVtFRPR
VRQHVWXGLDGRV \ H[SOLFDGRV HQWUH ODV EODQFDV \ DVpSWLFDV
SDUHGHVGHORVKRVSLWDOHV\VDORQHVXQLYHUVLWDULRVVRQWRPDGRV
HQ FXHQWD H[FOXVLYDPHQWH SRU VXV H[WHQVLRQHVPDWHULDOHV
3L]]DHQVXOLEURGHGLFDXQFDStWXORDODSUXHEDGH
DQDWRPtD TXH ORV DVSLUDQWHVPpGLFRV WLHQHQ TXH VXSHUDU
HQIUHQWiQGRVHFRQORVFDGiYHUHV(VWXGLDQORVyUJDQRV ORV
YDVRV ORVDSDUDWRV\VXPHFiQLFDWRGROOHJDDXQQLYHOGH
HVSHFLDOL]DFLyQWDQJUDQGHTXHHVLPSRVLEOHGXGDUGHDOJR
(VSURSLDPHQWHFRQ¿DQGRWDQWRHQODFLHQFLDTXHOOHYDDGXGDU
GHODH[LVWHQFLDGHFRQGLFLRQHVFRPRHOVXVWRRHOPDOFDPSR
<RQRVR\PpGLFRDXQTXHPHJXVWDUtDVR\DQWURSyORJR\
FRPRWDOWHQJRTXHSRQHUODWLOGHVREUHXQKHFKRPX\VLPSOH(O
VLVWHPDELRPpGLFRRFFLGHQWDOVHKDGHVDUUROODGRHQXQDpSRFD
\HQXQHVSDFLRELHQGH¿QLEOHV$ULVWyWHOHVHQOD*UHFLDGHO
VLJOR9,D&HPSH]yDHVFULELUORVIXQGDPHQWRVGHODELRORJtD
VREUHORVFXDOHVVHDVLHQWDDFWXDOPHQWHODPHGLFLQD7RPDUHQ
FXHQWDHVWHVLPSOHKHFKRPRGL¿FDHOSXQWRGHYLVWDYHUODV
HWDSDVKLVWyULFDV\JHRJUi¿FDVGHIRUPDFLyQGHODELRPHGLFLQD
FRQVLGHUDQGR D HVDPLVPD FRPRXQ SURGXFWR FXOWXUDO (V
)HGHULFR&LFFDFFL
GHFLUDOJRUHODWLYR\GH¿QLGRFXOWXUDOPHQWH\KLVWyULFDPHQWH
(O SURFHVR GH GLIXVLyQ GH OD ELRPHGLFLQD HQFXHQWUD FRPR
~QLFRSDUDOHORODGLIXVLyQGHOFULVWLDQLVPR3L]]D/RV
GRVSURFHVRVIXQGDQVXLGHQWLGDGVREUHODKLSyWHVLVGHVHUODV
~QLFDVYHUGDGHVFLHUWDVORTXHVHTXHGDDIXHUDHVVXSHUVWLFLyQ
KHUHMtDSUiFWLFDVHPStULFDV\REVFXUDVHOQHJDWLYRVREUHOR
FXDOVHIXQGDORSRVLWLYRGHODFXOWXUDRFFLGHQWDO ,QVHUWDU OD
FLHQFLD\ODELRPHGLFLQDHQHOFRQMXQWRGHORFXOWXUDO\GHOR
UHODWLYRHVSDUWHGHODUHYROXFLyQTXHKXERHQODDQWURSRORJtD
PpGLFD DO FRPLHQ]R GH ORV DxRV VHWHQWD*UDFLDV H HVWD
UHYROXFLyQSXHGRKR\KDEODUGHOFXHUSR\GHODHQIHUPHGDG
QR VRODPHQWH GHVGH HO SXQWR GH YLVWD GH VXV H[WHQVLRQHV
PDWHULDOHVVLQRGHVXVUHSUHVHQWDFLRQHVFXOWXUDOHV¢&yPR
HV SHQVDGRHO FXHUSR"¢&yPRHV SHQVDGD OD HQIHUPHGDG
HQ ODV GLIHUHQWHV FXOWXUDV"$QWHVGHDQDOL]DU HOPDOFDPSR
QXHVWURREMHWRSULQFLSDOYDPRVDYHUFXiOHVVRQODVSUHPLVDV
VLPEyOLFDVTXHIXQGDQODUHSUHVHQWDFLyQKXDULQDGHOFXHUSR
5HSUHVHQWDFLRQHV\FRQVWUXFFLRQHVGHOFXHUSR
&XDQGR KDEODPRV GH OD ©UHSUHVHQWDFLyQ GHO FXHUSRª GH
XQDGHWHUPLQDGDFXOWXUDQRV UHIHULPRVDDOJRPX\ tQWLPR\
SURIXQGRDDOJRTXH©VHDVLPLODMXQWRFRQODOHFKHPDWHUQDª
6KHSKHU+XJKHV  \ TXH OOHJD KDVWD OD HVIHUD GH OD
SHUFHSFLyQ1RV SRGHPRV GDU FXHQWD GH HVWR DQDOL]DQGR
ODV HVWUXFWXUDV OLQJtVWLFDV SRU HMHPSOR H[SUHVLRQHV FRPR
©VHQWLUVHDJRWDGRªRVHQWLUVH©HFKRDSHGD]RVªWtSLFDVGH
QXHVWUDFXOWXUDQRVLQGLFDQTXHHOKDEODQWHHVWiSHUFLELHQGR
DVXPLVPRFXHUSRFRPRVLHVWHIXHUDXQDPiTXLQDGRWDGDGH
EDWHUtDV\GLIHUHQWHVFRPSRQHQWHVPDWHULDOHV
8QUXQDHQFDPELRUXQDHVHOWpUPLQRXWLOL]DGRSRUORVTXHFKXD
KDEODQWHV SDUD GHVFULELUVH FRPRSHUWHQHFLHQWHV DO JpQHUR
KXPDQRQRVHVLHQWHDJRWDGRQLHFKRHQSHGD]RV6LYDPRV
DDQDOL]DUORVFRPSRQHQWHVOLQJtVWLFRVGHOTXHFKXDXWLOL]DGRV
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SDUD UHIHULUVHDO FXHUSR SHUFLELPRVTXHpVWH VHHQFXHQWUD
HQXQDSURIXQGDFRQH[LyQFRQORVHOHPHQWRVGHOSDLVDMHTXH
KDELWD
/RXLVD6WDUN KDKHFKR ORVHVWXGLRVD ORVFXDOHVPH
UH¿HURDSXQWDQGRORVLJXLHQWH
NXQNDFXHOOR JULHWD
xDZLRMRV IXHQWH
UL[UDKRPEURV ODGHUD
VLQTDQDUL] FUHVWD
XPDFDEH]D FXPEUH
ZDVDHVSDOGDODGRRSXHVWRGHOFHUUR
UHVSHFWRDTXLHQKDEOD
ZL[VDEDUULJDHVWyPDJR SHTXHxDFROLQD
VLNLWUDVHUR SLHVGHOFHUUR
PXTXURGLOOD FROLQD
6WDUN/
(OYtQFXORHQWUHHOFXHUSRGHORVUXQDV\HOSDLVDMHKDVLGRPX\
HVWXGLDGRWDPELpQSRU%DVWLHQSRQLHQGRpQIDVLVHQODV
LPSOLFDFLRQHVHFRQyPLFDVGHHVWDPHWiIRUDFXHUSRPRQWDxD
/DFDEH]DFRUUHVSRQGHDODSXQDODVWLHUUDVDOWDVGRQGHVHFUtD
DOJDQDGRFX\DYHJHWDFLyQFRPRHOLFKXVRQORVFDEHOORVHO
WURQFRVRQORVYDOOHVPiVDEDMRDGRQGHVHFXOWLYDQWXEpUFXORV
\SRU¿QD~QPiVDEDMRHQFRUUHVSRQGHQFLDFRQODELIXUFDFLyQ
GHORVUtRVTXHQDFHQHQODDOWXUDHPSLH]DQODVSLHUQDVODV
WLHUUDVEDMDVGRQGHHQFRQWUDPRVPDt]\iUEROHVIUXWDOHVJUDFLDV
DOFOLPDFiOLGRGHODVHOYDDPD]yQLFD%DVWLHQ
(OFRUUHFWRIXQFLRQDPLHQWRGHOFXHUSRKXPDQRHVXQDPHWiIRUD
SDUDGHVFULELUHOELHQHVWDUGHODVFRPXQLGDGHVVLWXDGDVHQORV
GLIHUHQWHVSLVRVHFROyJLFRGHODPRQWDxD(O LQWHUFDPELRGH
ORVGLIHUHQWHVSURGXFWRVHQWUHODVFRPXQLGDGHVTXHGLVIUXWDQ
GHYDULRVSLVRVHFROyJLFRV0XUUDVHFRPSDUDVHJ~Q
%DVWLHQDOUHFRUULGRTXHODVDQJUH\ODJUDVDWLHQHQTXHKDFHU
DGHQWURGHOFXHUSRKXPDQRSDUDORJUDUODVDOXG
)HGHULFR&LFFDFFL
(VWHYtQFXORHQWUHHOFXHUSRGHORVUXQDV\HOSDLVDMHQRVH
UHÀHMDVyORDQLYHOPDWHULDOVLQRWDPELpQDRWURVQLYHOHVPiV
VXWLOHVGHOIXQFLRQDPLHQWR¿VLROyJLFRGHORUJDQLVPRKXPDQR
SRU ORV UXQDV H[LVWHQ HQIHUPHGDGHV FiOLGDV \ IUtDV FRPR
H[LVWHQ \HUEDV \ FRPLGDV FiOLGDV \ IUtDV QHFHVDULDV SDUD
UHHTXLOLEUDUODVDOXGGHORUJDQLVPR
$QDOL]DQGR OD FRVPRORJtDSUHKLVSiQLFDHQ ORV$QGHVVHYH
TXHHOREMHWLYRWDQWRLQGLYLGXDOFXDQWRFROHFWLYRHUD©PDQWHQHU
RUGHQ\XQHTXLOLEULRHQXQPXQGRHQHOFXDOIXHU]DVGXDOHVVRQ
EDODQFHDGDVXQDFRQWUDODRWUDª&ODVVHQ(O6RO\
DOD/XQDHVWiQHQUHODFLyQFRQORVSULQFLSLRVGHFDORU\GHIUtR
TXHDXQTXHVHDQPRGL¿FDGRVSRUODLQÀXHQFLDFULVWLDQDVH
HQFXHQWUDQKR\HQODVUHSUHVHQWDFLRQHVFRVPROyJLFDVGHODV
FXOWXUDVDQGLQDVFRPRWHVWLPRQLDQODVSDODEUDVGHHVWHPLQHUR
EROLYLDQRUHFRJLGDVSRU&ODVVHQ©1RVRWURVSHQVDPRVTXHOD
/XQDVHDODIXHU]DTXHJHQHUDHOIUtRVLVyOROD/XQDH[LVWLHUD
WRGRVKDEUtDPRVPXHUWR%LHQVLHQFDPELRVyORHO6ROKDEtD
H[LVWLGRTXL]iVSHURWRGRVKDEUtDPRVPXHUWRTXHPDGRV$Vt
SHQVDPRVTXHHVWRVGRVQRVGDQXQDWHPSHUDWXUDWHPSODGDª
&ODVVHQ/RVSULQFLSLRVFiOLGRIUtRHQWUHODVFXOWXUDV
DQGLQDV GHPXHVWUDQ TXH ORV FXHUSRV GH ORV UXQDV HVWiQ
KDELWDGRV SRU ODVPLVPDV IXHU]DV TXH UHJXODQ HO XQLYHUVR
*UHHQZD\0iVQRVDFHUFDPRVDORPLFURGHOFXHUSR
PiVQRVDFHUFDPRVDORPDFURDORVSULQFLSLRVTXHUHJXODQXQD
FRVPRORJtDEDVDGDHQODLGHDGHOPDQWHQLPLHQWRGHOHTXLOLEULR
HQWUHIXHU]DVRSXHVWDV
/RVUXQDVSLHQVDQTXHDGHPiVGHOFXHUSRItVLFRH[LVWHQYDULRV
RWURVSULQFLSLRV LQPDWHULDOHVTXHQRSXHGHQVHUSXHVWRVHQ
UHODFLyQFRQORVFRQFHSWRVFULVWLDQRVDULVWRWpOLFRVGHDOPD\
HVStULWX /D VRPEUDHVGLIHUHQWHGHO DOPD SRVHH IXQFLRQHV
DXWyQRPDVUHODWLYDPHQWHDOFXHUSR\DODFRQFLHQFLDVHQVRULDO
SRUTXHWLHQHVXVSURSLDVFDUDFWHUtVWLFDVLQFOXLGDODSRVLELOLGDG
GHH[LVWLUDFWXDU\VHQWLUVLQGHSHQGHUGHOFXHUSR3XHGHVHU
UDSWDGDSRUORVHOHPHQWRVGHOSDLVDMHSXHGHHQWUDUHQUHODFLyQ
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FRQORVÀXLGRVHQHUJpWLFRVLQYLVLEOHVJHQHUDQGRUHSHUFXVLRQHV
VREUHHOHVWDGRGHVDOXGGHODSHUVRQD3ROLD(OFXHUSR
GHXQUXQDORUHSHWLPRVHVHOOXJDUDGRQGHHVWiQODVPLVPDV
IXHU]DVYLWDOHVSUHVHQWHVHQODQDWXUDOH]DPRQWDxDVODJXQDV
SODQWDVDQLPDOHV\HQORVUHVWRVGHORVDQWHSDVDGRVDZLORV
(VWHYtQFXORHQWUHORVUXQDV\HOSDLVDMHHVD~QKR\HQGtDPX\
IXHUWH GHPRVWUDFLyQGHHVWRHVXQD ODUJD VHULH GHJHVWRV
XQD FRWLGLDQD ULWXDOLGDG TXH VLUYH SDUD FXLGDU OD LQWHJULGDG
SVLFRItVLFD/DVRPEUDHOGREOHDQtPLFRTXHORVUXQDVSLHQVDQ
\YLYHQFRPRUHDOSXHGHDXPHQWDUGLVPLQXLUKDVWDVHUUDSWDGD
VLQRVHWRPDQODVQHFHVDULDVPHGLGDVULWXDOHVGHSUHFDXFLyQ
SDWULPRQLRGH OD FXOWXUDRUDO \GH ODH[SHULHQFLDFRWLGLDQD
FXDQGRHQWUDHQFRQWDFWRFRQORVDZLORV\ORVHVStULWXVGHODV
PRQWDxDV3RUHVWDUD]yQORVUXQDVEXVFDQODVFDXVDVGHODV
HQIHUPHGDGHVH[WHUQDPHQWHDOFXHUSRPiVTXHLQWHUQDPHQWH
VLFRPRGLFH%DVWLHQHO©LQQHUVHOIª\HO©RXWHUVHOIªFRLQFLGHQ
RVHDHOVHQWLGRGHOVtH[WHULRUFRLQFLGHFRQHOVHQWLGRGHOPXQGR
H[WHULRU%DVWLHQ*UHHQZD\SXHVSDUDEXVFDU
XQDFXUDPiVELHQKD\TXHDQDOL]DUODVUHODFLRQHVGHODVRPEUD 
FRQ ODV IXHU]DVSUHVHQWHVHQHOPXQGRPiVTXH LQGDJDUHO
IXQFLRQDPLHQWRPHFiQLFRELROyJLFRGHORUJDQLVPR/DSpUGLGD
GHOHTXLOLEULRHQWUHFDORU\IUtRHQHOQLYHOItVLFRSDUHFHVHUHO
UHÀHMRYLVLEOHGHDOJ~QFRQWDJLRTXHKD\DQLYHOGHORLQYLVLEOH
DQLYHOGHODVRPEUD
(OFXHUSRGHVSXpVGHODPXHUWH
(O YtQFXOR HQWUH ORV UXQDV\ HO SDLVDMH QR VH DFDED FRQ OD
PXHUWH(QpSRFDSUHKLVSiQLFD ORVPXHUWRVDOFDQ]DEDQ ORV
DQFHVWURVGHODFRPXQLGDGHQODVWLHUUDVDOWDVGHODSXQD&DGD
UHJLyQWHQtDVXSURSLDWpFQLFDSDUDFRQVHUYDUORVFXHUSRVHQ
HOPXVHRDUTXHROyJLFRGH5DSD\iQHQODSURYLQFLDGH+XDUL
YLPRVHQHIHFWRPXFKRVIDUGRV<VRQVX¿FLHQWHVSRFDVKRUDV
GH FDPLQR GHO FHQWUR GH+XDUL SDUD DOFDQ]DU HVWUXFWXUDV
GH SLHGUDV OODPDGDVFKXOSDV DGRQGH HV SRVLEOH HQFRQWUDU
HQWLHUURVGHOSHULRGRSUHKLVSiQLFR
)HGHULFR&LFFDFFL
/DRUJDQL]DFLyQSROtWLFRHFRQyPLFDGHOD\OOXODFpOXODEiVLFD
GHODVRFLHGDGSUHKLVSiQLFDDQGLQDEXVFDEDHOFRQWUROGHXQ
Pi[LPRGHSLVRVHFROyJLFRV\HQFRQWUDEDVXOHJLWLPLGDGHQ
HOUHFRQRFLPLHQWRGHXQDQFHVWURFRP~QKR\OODPDGRDZLOR
/RV UHVWRVGH ORVDZLORV UHFLEtDQPXFKDVRIUHQGDV ULWXDOHV
HQ SUHFLVRVPRPHQWRV GHO DxR DJUtFROD HVWDV RIUHQGDV
PDQWHQtDQXQDUHODFLyQGHUHFLSURFLGDG5HFLSURFLGDGHQWUHOD
FRPXQLGDGGHORVYLYRV\ODSDVDGDPHPRULDGHORVDQFHVWURV
UHFLSURFLGDG HQWUH OD FRPXQLGDG \ ODPRQWDxDPLVPDTXH
VHYXHOYHUHSUHVHQWDFLyQGHORVDQWHSDVDGRV(ODZLORWLHQH
WRGDYtDHOSRGHUGHLQÀXLUVREUHODVFRVHFKDV\ODVDFWLYLGDGHV
FRWLGLDQDVGHVXEVLVWHQFLDGHODFRPXQLGDGWDQWRSRVLWLYDFRPR
QHJDWLYDPHQWHHQEDVHDO YtQFXORTXHHO KRPEUHPDQWLHQH
FRQ DOJXQRV HOHPHQWRV VDJUDGRV GHO WHUULWRULR$OPLVPR
WLHPSRHVWRVPLVPRVOXJDUHVWLHQHQSRGHUVREUHODLQWHJULGDG
SVLFRItVLFDGH ORVKXDULQRV(O FXHUSR VHSUHVHQWD FRPRHO
OXJDUGRQGHVHHQFXHQWUDQODVPLVPDVIXHU]DVSUHVHQWHVHQ
ORVHOHPHQWRVGHOSDLVDMH(OWLSRGHFRQWDFWRHQWUHHOVtLQWHULRU
\HOPXQGRH[WHULRUSXHGHDXPHQWDU\GLVPLQXLUHOHVWDGRGH
VDOXGGHORVLQGLYLGXRV\GHODFROHFWLYLGDG(OPDOFDPSRUHVXOWD
VHUODSXQLFLyQSRUQRKDEHUFXPSOLGRFRQODVQRUPDVULWXDOHV
QHFHVDULDVDOFRQWDFWRFRQDOJXQRVHOHPHQWRVGHOSDLVDMH
(OSDLVDMHchúcaro\PDQVR
/RVKXDULQRVFODVL¿FDQORVHVSDFLRVGHODVLHUUDFRPRFK~FDURV 
\PDQVRV/RVOXJDUHVPDQVRV VRQDTXHOORVTXH©HOVRQLGRGH
ODFDPSDQDDOFDQ]DªGRPHVWLFDGRVSRUODGLDULDSUHVHQFLDGH
ORVKRPEUHV\©EDXWL]DGRVªSRUODLJOHVLDFDWyOLFDWDOHVVRQ
HOFHQWURKDELWDGR OD LJOHVLD\ ODFKDFUD(VWRVVRQ OXJDUHV
VHJXURV \ VH FRQWUDSRQHQ D ORV TXH VRQ GH¿QLGRV FRPR
FK~FDURV(ODGMHWLYRFK~FDURVHUH¿HUHHQTXHFKXD, DDOJR
VDOYDMHDOJRTXHWLHQHXQDIXHU]DTXHHVFDSDGHOLQPHGLDWR
FRQWUROKXPDQR&XDQGRVHUH¿HUHDXQDSRUFLyQGHWHUULWRULR
VLJQL¿FDTXH HQFRQWUiQGRVHDIXHUDGHO DOFDQFHGHO VRQLGR
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GHODVFDPSDQDVGHODLJOHVLDWRGDYtDQRHVWiGRPHVWLFDGR
SRUODOLWXUJLDFDWyOLFD\SRUHVWRHVWiGRWDGRGHOSRGHUGHORV
HQFDQWRV 
(OFRQFHSWRGHHQFDQWRVDEDUFD OXJDUHVREMHWRV\ WDPELpQ
SHUVRQDV FDSDFHVGH FRQWDJLDU OD VRPEUDGHDTXHOORVTXH
VHDFHUFDQ VLQ WRPDU ODV QHFHVDULDVPHGLGDV ULWXDOHV SDUD
SUHVHUYDUVH(OHQFDQWRHVXQDIXHU]DVREUHQDWXUDOTXHUHFLEH
VXSRGHUGHOSDVDGRSUHKLVSiQLFR\TXHORVFXUDQGHURVEUXMRV
SXHGHQHYRFDU\FDQDOL]DUWDQWRHQSRVLWLYRFXDQWRHQQHJDWLYR
JUDFLDV D XQ YHUGDGHUR GLiORJR FRQ ORV OXJDUHVFK~FDURV2
&RPRGLMLPRVDQWHVODUHODFLyQHQWUHFK~FDUR\PDQVRHVWi
VLPEROL]DGDSRUHOVRQLGRGHODFDPSDQD+DVWDGRQGHpVWH
SXHGH OOHJDU QRV HQFRQWUDPRVHQ OD FHUFDQtD GH HVSDFLRV
XUEDQRV ©PDQLIHVWDFLyQ YLVLYD GHO GLYLQR RUGHQ FDWyOLFRª
9HQWXUROL 6  HQ FDPELR DIXHUD SRU RSRVLFLyQ VH
HQFXHQWUDORTXHHVFDSDGHHVWHFRQWURO
$PDQFLR$FRSDOFD\-RVp<DF\DD¿UPDQTXHORV
DZLORVHUDQVHUHVPiVSRGHURVRVTXHXQVHUKXPDQRQRUPDO
\TXHKDEtDQYLYLGRHQHO©WLHPSRGH'LRV3DGUH&XDQGRHO
VHxRUGHFUHWyHO GLOXYLRXQLYHUVDO SDUD OLPSLDU HOPXQGRGH
ORVSHFDGRUHV pVWRVEXVFDURQDPSDUR VXELHQGRD OD SXQD
LQ~WLOPHQWH+DQPXHUWRDOOiVLQFRQRFHUODJUDFLDGHOEDXWL]R
TXH FDUDFWHUL]D QRVRWURV KRPEUHVQDWRV DO WLHPSRGH'LRV
KLMRª$FDXVDGHODIDOWDGHHVWHVDFUDPHQWRVXVUHVWRVVRQ
KDVWDKRUDGDxLQRV\ORVHVSDFLRVGHODSXQDGRQGHHVPiV
IiFLO HQFRQWUDUORV WRPDQXQD FRQQRWDFLyQ QHJDWLYD VLHQGR
OODPDGRVORV©PDORVVLWLRVGHORVDZLORVª
©6RQKRPEUHVPXHUWRVDQWLJXRVSXHVGHFLPRVJHQWHGHGLRV
SDGUHDKRUDQRVRWURVVRPRVGHGLRVKLMR1RVRWURVGHGLRVKLMR
VXSOLFDPRV JHQWH GH GLRV SDGUH QR KDQ FRQRFLGR -HV~V VRQ
DQWLJXRV \ QR KDQ FRQRFLGR -HV~V(OORV KDQ UHFLELGR FDVWLJR
FRQHOGLOXYLRFRPRGLRVOHKDFDVWLJDGRFRQHVWHGLOXYLRSLHQVR
TXHQRHVWiQHQ ODJORULD\SRUHVWRYLYHQDFiHQVXUHVWRVGH
VXVFXHUSRV\SRUHVWRWHDIHFWDQ(OORVQRKDQFRQRFLGR-HV~V
QRHVWiQEDXWL]DGRV0LHQWUDVORVTXHVRPRVGHGLRVKLMRVRPRV
)HGHULFR&LFFDFFL
VDOYDGRVWRGRVFRPSOHWDPHQWHSRUODIHHOSDJyWRGDVQXHVWUDV
IDOWDVª$PDQFLR
2WURVHOHPHQWRVFK~FDURVGHOSDLVDMHKXDULQRVRQODVODJXQDV
GHVGHODDQWLJHGDGOXJDUHVGHFRQWDFWRFRQHOGLYLQR+DVWD
KR\VXFHUFDQtDSXHGH©HQFDQWDUWUDVWRUQDUYROYHUWHORFRªVL
QRVHUHVSHWDODVDFUDOLGDGGHOOXJDU(QpSRFDFRORQLDOORV
HYDQJHOL]DGRUHVEXVFDEDQSURKLELUODIUHFXHQWDFLyQGHHVWRV
OXJDUHV D ORV LQGtJHQDV KR\ OD FRPXQLGDG UHOLJLRVD EXVFD
GRPHVWLFDUORVSRUHMHPSORKR\HVSRVLEOHEDxDUVHHQODODJXQD
GH3XUKXD\HQORVWHUULWRULRVGHODFRPXQLGDGGH$FRSDOFD
VyORSRUTXHHQ ORVDxRVSDVDGRVVHKDQUHDOL]DGRPXFKDV
PLVDVHQVXVRULOODV
/D SXQD HV HO OXJDUFK~FDUR SRU H[FHOHQFLD(O YLHQWR IUtR
VRSODHQFLPDGHXQDYHJHWDFLyQPX\SREUHFDVLDXVHQWH\QR
KD\QDGDPiVTXHODVFKRFLWDVGHORVSDVWRUHV(VWHSDLVDMH
WDQVDOYDMHHVFUX]DGRSRUQXEHVJUDQGHV\YHORFHVTXHGH
UHSHQWHSXHGHQUHYHQWDUHQXQDSRGHURVDWHPSHVWDGDTXtORV
DQFHVWURVHQIRUPDGHVXVUHVWRVHVWiQSUHVHQWHV6XVKXHVRV
\ ODV SLHGUDV GH ODVFKXOSDV QHFHVLWDQPXFKDVDWHQFLRQHV
ULWXDOHVSXHVVXSRGHUVHPDQL¿HVWDFRQWDJLDQGRHQIHUPDQGR
DORVKRPEUHVODHQIHUPHGDGTXHSURGXFHQHVHOPDOFDPSR
(Omalcampo
/RV KXHVRV GH ORVDZLORV \ ODV SLHGUDV GH ODV FKXOSDV QR
VRQ FXHUSRV LQDQLPDGRV VRQ OXJDUHV GRQGH OD YLGD VH KD
FULVWDOL]DGRSRUHVWDUD]yQVHQHFHVLWDXQDSDUWLFXODUDWHQFLyQ
ULWXDODOHQWUDUHQFRQWDFWRFDPLQDQGRSRUORVVHQGHURVGHOD
SXQD
(O~OWLPRGtDGHOD¿HVWDGHODVFUXFHVHQ<DF\DXQDGHODVGRV
FUXFHVGHODFRPXQLGDGHVOOHYDGDHQSURFHVLyQDODFXPEUHGH
XQFHUUROODPDGR&DOYDULR/DFLPDGHOPRQWH&DOYDULROXJDU
TXHUHFLEHODFUX]HVHQUHDOLGDGXQDFKXOOSDSUHKLVSiQLFD
FRQPXFKDVFDODYHUDVELHQYLVLEOHVGHVGHHOVHQGHURGH OD
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SURFHVLyQ1RWRGDVODVFKXOOSDV\ORVRWURVVLWLRVDUTXHROyJLFRV
GHOD]RQDKDQVLGR©EDXWL]DGRVªPHGLDQWHXQDUHVLJQL¿FDFLyQ
D WUDYpVGHVtPERORVFDWyOLFRVKD\PXFKRVGHHVWRVVLWLRV
TXHQRKDQVLGRLQFRUSRUDGRVSRUODULWXDOLGDGFDWyOLFD\HVRV
VRQORVOXJDUHVHQTXHVHSXHGHFRQWUDHUODHQIHUPHGDGGHO
PDOFDPSR
(OPDOFDPSRHVODSXQLFLyQTXHHODQFHVWURHODZLORPDQGD
D ORV IUHFXHQWDGRUHV TXH IDOWDQ HO UHVSHWR3LVDU KXHVRVR
SLHGUDVDXQTXHLQDGYHUWLGDPHQWHGHVSOD]DUORVRD~QSHRU
UHFRJHUORVVRQIDOWDVDOUHVSHWRTXHPROHVWDQDODZLORTXHQR
WDUGDUiHQPDWHULDOL]DUVHHQORVVXHxRV(QHOVXHxRTXLHQ
QR KD FXPSOLGR FRQ HO ULWXDO QHFHVDULR DO HQIUHQWDUVH FRQ
HVWRVOXJDUHVUHJUHVDDOOXJDUGRQGHSDVyHOGtD\HOFXHUSR
HPSLH]DDGROHU/DYR]GHODZLOROHGLFHTXHGHEHUHJUHVDU
SDUDDUUHJODUODVLWXDFLyQGLVSDUHMDPHQWHVXFXHUSR©KXHVRV
\FDUQHHPSH]DUiDSRGULUVH\ ODVDQJUHDVDOLU VRODKDVWD
OOHJDU UiSLGDPHQWH D ODPXHUWH$QWHV KHPRV VLGR DPLJRV
UHJDODWXFRTXLWDGDPHWXFDULxR«\RHVWR\HQWDOVLWLRHQ
WDOVLWLRQRPiVª$PDQFLR$FRSDOFD3DUDVDQDUVHGH
HVWDHQIHUPHGDGKD\TXHUHJUHVDUDOPLVPROXJDUGRQGHHVWi
HODZLORGRQGHVHKDFRPHWLGRGLFKDIDOWD5HJUHVDU\OOHYDU
ORQHFHVDULRSDUDHIHFWXDUHOULWXDOGHFXUDFLyQFRQRIUHQGDV\
UH]RVFRQHO¿QGHHTXLOLEUDUQXHYDPHQWHODUHODFLyQHQWUHHO
KRPEUH\HOSDLVDMHHQWUHHOKRPEUH\HODZLOR
(V WDPELpQSRVLEOHSDVDUHQGLFKRV OXJDUHVVLQHQIHUPDVH
SDUD KDFHU HVWR KD\ TXH FRQRFHUPX\ELHQ HO SDLVDMH \ HO
FDPLQRDVtTXHXQRVHSDDGyQGHSDUDUVHSDUDHIHFWXDUODV
RIUHQGDVQHFHVDULDV\SDVDU6DFDQGRODVKRMDVGHFRFDVH
KDEODFRQORVFHUURVXQDVKRMDVVHFKDTFKDQRWUDVVHUHJDODQ
DODZLORVHIXPD\VHGHMDQXQRVFLJDUULOORVULJXURVDPHQWH
QDFLRQDO VLQ ¿OWUR VH WRPDXQSRFRGHDJXDDUGLHQWH\ VH
YLHUWHXQSRFRKDFLDHOSLVRVLHPSUHFRPRRIUHQGD7DPELpQ
KD\LQWHUSUHWDFLRQHV©FLHQWt¿FDVªSDUDHVWDFRVWXPEUHXQRV
LQIRUPDGRUHV GLFHQ TXH HO DOFRKRO DPSDUD GHOPDOFDPSR 
JUDFLDVDVXSRGHUGHVLQIHFWDQWH(QHVWRVJHVWRVULWXDOHVVH
)HGHULFR&LFFDFFL
HQFXHQWUDORTXHHVXQDYHUGDGHUDUHODFLyQSHUVRQL¿FDGDFRQ
HOSDLVDMH(ODZLORUHSUHVHQWDXQDVLPERORJtDFRPSOHMDHVHO
SDVDGRSUHKLVSiQLFRHVODPRQWDxD\HVPX\LPSRUWDQWHWHQHU
XQDEXHQDUHODFLyQSHUVRQDOFRQHVWRVHOHPHQWRVFRPRODV
GLQiPLFDVFROHJLGDVDOPDOFDPSRQRVGHPXHVWUDQ
&XUDUVHHOmalcampo
8QDYH]TXHVHKDIDOWDGRDOUHVSHWR\HODZLORVHKDPROHVWDGR
HOKRPEUHVHHQFXHQWUDHQXQHVWDGRGHFRQIXVLyQ/DVRPEUD
KDVLGRFRQWDJLDGDRD~QSHRUUDSWDGD\HOFXHUSRHPSLH]DD
GROHU/RVLQIRUPDQWHVHVWiQPX\VHJXURVTXHVLQRVHEXVFD
ODPDQHUDGHYROYHUDHTXLOLEUDUHVWD UHODFLyQGHDPLVWDG\
FDULxRFRQHOFHUURDQFHVWUR ODVFRQVHFXHQFLDVSXHGHQVHU
KDVWDOHWDOHV
+D\GLIHUHQWHVPDQHUDVSDUDFXUDUVHVLXQRWLHQHEDVWDQWH
H[SHULHQFLDSXHGHSURFHGHULQGLYLGXDOPHQWHRVHDUHJUHVDU
VRORHQHOOXJDUVDJUDGRYLRODGRDGRQGHKXERHOFRQWDJLR\
EXVFDU UHVWDEOHFHU OD UHODFLyQ FRQ HODZLOR 3ULQFLSDOPHQWH
KD\TXHRIUHFHUUHJDORVDODZLOROHJXVWDODFRFDFLJDUULOORV
FDUDPHORVQDUDQMDV\DOFRKRO(VWRVSURGXFWRVWLHQHQTXHVHU
FRORFDGRVHQVLWLRVHVSHFt¿FRVGHODPRQWDxD'XUDQWHHVWDV
DFFLRQHVVHFKDTFKDFRFDVHIXPDFLJDUULOORV\VHWRPDXQD
EHELGDDOFRKyOLFDTXHSXHGHVHUFKLFKDDQLVDGRRDJXDUGLHQWH
VRSODQGRWDPELpQGHODERFDXQSRFRHVWRSHUPLWHKDFHUXQD
RIUHQGDDODZLORD~QPiVLPSRUWDQWH\SHUVRQDODFDXVDGHOD
VDOLYDTXHVHPH]FODFRQHOWUDJRVRSODGR
6L QR VH WLHQH OD H[SHULHQFLD QHFHVDULD SDUD KDFHU HVWR R
HOPDO HVWi HQ XQ HVWDGR WDQ DYDQ]DGRTXHQRHV SRVLEOH
UHJUHVDUVRORHVQHFHVDULDODLQWHUYHQFLyQGHXQHVSHFLDOLVWD
(VWHFDVRULWXDOVHGLYLGHHQGRVIDVHVODSULPHUDHQODFDVD
GHOHQIHUPRGRQGHHOFXUDQGHURFRQ ODFRODERUDFLyQGH ORV
IDPLOLDUHVHIHFW~DXQDVKRTPD7RGRVUH]DQFKDTFKDQGRKRMDV
GHFRFD\IXPDQGRHVWRWDPELpQVLUYHFRPRDPSDURSDUDORV
7978
IDPLOLDUHVSUHVHQWHVHQHOULWXDOGHODVKRTPDHOPDOSRGUtD
VDOLU\FRQWDJLDUDORVGHPiVHOFXUDQGHURHQFDPELRIURWD
VREUHHOFXHUSRGHOHQIHUPRQDUDQMDVFDUDPHORVÀRUHVGH
FRORUFODUR'HHVWDPDQHUDHOPDOVDOHGHOFXHUSR\VHTXHGD
HQHVWRVSURGXFWRVTXHODIDPLOLDGHOHQIHUPRDOLVWySDUDHO
ULWXDO'HVSXpVHPSLH]DODVHJXQGDIDVHODFXDOVHGHVDUUROOD
HQHOPLVPROXJDUGRQGHKXERHOFRQWDJLR(OFXUDQGHUROOHYD
DOFHUURSURWHFWRUGHODFRPXQLGDGDOFHUURPiVSRGHURVRR
DOFHUURFRQTXHWLHQHPiVDPLVWDGORVSURGXFWRVXWLOL]DGRV
GXUDQWH ODVKRTPDFRPRSDJRSDUD ODGHYROXFLyQGHOEXHQ
HVWDGRGHVDOXGGHOHQIHUPR
/RV REMHWRV XWLOL]DGRV GXUDQWH HO ULWXDO GH FXUD VRQ XQD
UHSUHVHQWDFLyQPHWDIyULFDGHOSDFLHQWH&XDQGRHOFXUDQGHUR
ORV OOHYD DO FHUUR FRPRRIUHQGD ORV HQYXHOYH HQ XQ WUDSR
KHFKRGH OD URSD GHO HQIHUPR FUHDQGRXQPXxHFRTXH OR
UHSUHVHQWD(VWHPXxHFRVHDOHMDGH ODFDVDHQ ODVPDQRV
GHOFXUDQGHURTXLHQORWUDVODGDDOFHUURODUHSUHVHQWDFLyQGHO
HQIHUPRVHDOHMDGHODKDELWDFLyQ\YDDOFHUUREDMRIRUPDGH
RIUHQGD(OHQIHUPRVHGLVRFLDGHOHVWDGRGHHQIHUPHGDGVX
HQIHUPHGDG VHHVWi DOHMDQGR IDYRUHFLHQGR OD LGHQWL¿FDFLyQ
FRQXQQXHYRHVWDGRSRVLWLYRGHVDOXG\IXHU]D$GHPiVORV
FHUURVUHFLELUiQXQUHJDOR\ODUHODFLyQHQWUHKRPEUH\SDLVDMH
DQFHVWURV VHUi EDODQFHDGDQXHYDPHQWH(QHVWD GLQiPLFD
GHFRQWDJLRFXUDFLyQVHREVHUYDHQHIHFWRORTXHVHGHFtD
HQ ORV SULPHURV SiUUDIRV FRQ UHODFLyQDO KHFKRTXH HQ OD
E~VTXHGDGHODVFDXVDVGHODHQIHUPHGDGORVKXDULQRVPLUDQ
PiV ODV UHODFLRQHVHQWUH KRPEUH \ SDLVDMH TXHHO FRUUHFWR
IXQFLRQDPLHQWRPHFiQLFRGHORVyUJDQRV
/DPHVDFXUDQGHULO
(O SRGHU GH DOJXQRV OXJDUHV GHO WHUULWRULR \ HQ SDUWLFXODU
GH ORV VLWLRV DUTXHROyJLFRV DGHPiV GH VHU OD FDXVD GHO
)HGHULFR&LFFDFFL
PDOFDPSRWLHQHWDPELpQRWUDVIXQFLRQHVGHQWURGHOVLVWHPD
PpGLFR WUDGLFLRQDO3RU HMHPSOR HQ+XDUL HVFXFKpPXFKDV
YHFHVTXHHVSRVLEOHGDxDURWUDVSHUVRQDVXWLOL]DQGRODWLHUUD
GHOFHPHQWHULRFRPELQDGDFRQ ODVDEXUUDGHOVDSRRFRVDV
VLPLODUHV6LQHPEDUJRHVHQODPHVDFXUDQGHULOTXHHVWHSRGHU
GHULYDGRGHOSDLVDMHHVXWLOL]DGRGHXQDPDQHUDPiVFRPSOHMD
 
(O XVR GH ODPHVD FXUDQGHULO HV WtSLFR GH ODV UHJLRQHV
VHSWHQWULRQDOHVGHO3HU~GHSDUWDPHQWRGH3LXUD\  OXJDUHV
FRPR +XDQFDEDPED DGRQGH ORV FXUDQGHURV WDPELpQ
XWLOL]DQSODQWDVSVLFyWURSDVSURYHQLHQWHVGHODFHUFDQDVHOYD
DPD]yQLFDFRPRHOD\DKXDVFDRODVVHPLOODVGHGDWXUD(Q
HVWHFRQWH[WRODPHVDHVXQDD\XGDSDUDHOFXUDQGHURFRQ
HO¿QGHQRSHUGHUHOFRQWUROGXUDQWHHOYXHORGHODVRPEUD
SURGXFLGR\DPSOL¿FDGRSRUODVSODQWDVDOXFLQyJHQDV(QHVWD
RSHUDFLyQ VH WXPEDQ ODV EDUUHUDV HVSDFLRWHPSRUDOHV \ HO
FXUDQGHURSXHGHYHUHQORLQPDWHULDODTXHOORTXHGHWHUPLQD
HOHVWDGRGHHQIHUPHGDGGHVXFOLHQWH
6DOYDGRU&KiYH]FXUDQGHURLWLQHUDQWHPX\DFWLYRHQODSOD]D
GH+XDUL VH IXHDO QRUWH SDUDDSUHQGHU HO XVRGH ODPHVD
FXUDQGHULO6XPDQHUDGHXWLOL]DUODVHGLIHUHQFLDXQSRFRGHO
HVWLOR QRUWHxR VREUHWRGR SRUTXH pO QR VH VLUYH GH SODQWDV
DPD]yQLFDVVLQRGHODFRFDFRKHUHQWHPHQWHFRQORTXHHVFULEH
3ROLD©HOXVRGHODD\DKXDVFDHPSLH]DGRQGHVHDFDEDORGH
ODFRFDª3ROLD06LQHPEDUJRLQGHSHQGLHQWHPHQWH
GHODVVXVWDQFLDVXWLOL]DGDVHQODVVHVLRQHVGHFXUDWDQWRHQ
+XDULFRPRHQ3LXUDHVFRP~QODGLVSRVLFLyQVLPEyOLFD\HO
PDQHMRTXHVHKDFHGHORVREMHWRVGHSRGHUSRUHQFLPDGH
ODPHVD
/RVREMHWRVTXHFDXVDQHOFRQWDJLRGHOPDOFDPSR KXHVRV
SLHGUDV \ FHUiPLFD SUHKLVSiQLFD HVWiQ HQ FRQWUDSRVLFLyQ
GHUHFKDL]TXLHUGDHQFLPDGHODPHVDFRQORVTXHHQFDPELR
VHXWLOL]DQSDUDHIHFWXDUODVKRTPDQDUDQMDVD]~FDUEODQFR
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FDUDPHORÀRUHVFODUDV(VFRPRVLVHUHSLWLHUDODGLDOpFWLFD
FK~FDURPDQVDTXHKHPRVSUHFHGHQWHPHQWHDQDOL]DGR(QOD
PHVDHVSRVLEOHYHUORVHOHPHQWRVGHOPXQGRFK~FDURGLDORJDU
FRQORVGHOPXQGRPDQVR(OSRGHUGHORVKXHVRV\SLHGUDV
TXH OOHJDQ GHO SDVDGR FDUDFWHUL]D OD SDUWH L]TXLHUGD GH OD
PHVDGH¿QLGD©QHJUDªHOSRGHUGHOFXUDQGHURVHGHVSOLHJD
GHHVWRVHOHPHQWRVOOHJDGHHVWDSDUWHTXHVLQHPEDUJRQR
VHUtDSRVLEOHFRQWURODUVLQODSUHVHQFLDGHODSDUWHGHUHFKD
EODQFD/DSDUWHGHUHFKD EODQFDHVWiFDUDFWHUL]DGDSRU OD
SUHVHQFLDGHÀRUHVFODUDVQDUDQMDVD]~FDUEODQFRHVODSDUWH
GHOÀRUHFLPLHQWR\VLUYHSDUDORJUDUODFXUDFLyQ\IDYRUHFHUOD
VXHUWHHQHOIXWXUR
/DPHVDHVFRPRXQD LPDJRPXQGLGRQGHVHFRQVWUX\HHO
VHQWLGRGHODH[LVWHQFLD\WRPDIRUPDPDWHULDOODUHODFLyQHQWUH
ODFXOWXUDSUHKLVSiQLFDFK~FDUDIXHQWHGHOSRGHU\UHODFLRQDGD
DOSDVDGR\ODFXOWXUDFULVWLDQRFDWyOLFDYLQFXODGDDOSUHVHQWH
\DOIXWXURDFRORUHVFODURV\DORVOXJDUHVPDQVRVQHFHVDULD
SDUDFDQDOL]DUKDFLDODFXUD\HOELHQWRGRHOSRGHUTXHOOHJD
GHODRWUDSDUWHGHORVOXJDUHVFK~FDURV\GHVGHHOSDVDGR
(Omalcampo FRPR LQFRUSRUDFLyQ GH OD YLROHQFLD
HVWUXFWXUDO(QWUHFDXVDVPDWHULDOHV\FDXVDVIRUPDOHV
3RGHPRV LQWHUSUHWDU HOPDOFDPSR FRPR HO HIHFWR GH XQD
YLROHQFLD HVWUXFWXUDO &XDQGR HQ HO VLJOR ;9, OOHJDURQ ORV
HVSDxROHVHQFRQWUDURQXQDVLWXDFLyQPX\GLItFLOGHFRQWURODU
\DGPLQLVWUDUHOYLUUH\7ROHGRHQFDUJDGRGHHQFRQWUDUXQD
VROXFLyQ D HVWRV SUREOHPDV HVFULEtD DO UH\ )HOLSH ,, TXH
ORV LQGtJHQDV KDELWDEDQ ©SHUYHUVDPHQWHª ORV OXJDUHVPiV
DUULEDGHODPRQWDxDª(QVXFDUWDGH¿QHHVWRVOXJDUHVFRPR
©OXJDUHMRVª ©HVFRQGLGRVª ©UDQFKHURVª 'XUVWRQ 
SUiFWLFDPHQWHLPSRVLEOHDOFDQ]DUORV/RVHVSDxROHVDFXVDEDQ
DORVLQGtJHQDVGHKDELWDUHVWRVOXJDUHVSDUDDGRUDUDOGHPRQLR
\D ODV IXHU]DVGH ODQDWXUDOH]DVLQYHU OD IXQFLRQDOLGDGGH
)HGHULFR&LFFDFFL
HVWDRUJDQL]DFLyQVRFLRHFRQyPLFD1HFHVLWDPRVOHHUD0XUUD
0XUUD  SDUD YHU FRPR HOD\OOX EXVFDED ©FRQWURODU
XQPi[LPRGHSLVRV HFROyJLFRV YHUWLFDOHVª \ TXHpVWD HUD
OD ~QLFDPDQHUD SDUD H[SORWDU OD DJULFXOWXUD JDUDQWL]DQGR
OD VREUHYLYHQFLDGH WRGDV ODV FRPXQLGDGHVVLWXDGDVHQ ORV
GLIHUHQWHV©SLVRVHFROyJLFRVª/DVROXFLyQTXH7ROHGRDGRSWy
IXHGDUIXHU]DDOSURFHVRUHGXFFLRQDORVHDDODGHSRUWDFLyQ
IRU]DGDGHORVLQGtJHQDVKDFLDUHDOLGDGHVXUEDQDVGHSODQWD
FXDGUDQJXODU GHVDUUROODGDV DOUHGHGRU GH XQD SOD]D VHJ~Q
HO HVTXHPD HVFDTXHDGR WtSLFR HVSDxRO (VWDPHGLGD HUD
GREOHPHQWHH¿FD]SDUDORVDVXQWRVDGPLQLVWUDWLYRVFRPRHO
FREURGHORVLPSXHVWRV\SDUDXQDFRPSOHWDHYDQJHOL]DFLyQ
/RVLQGtJHQDVUHGXFLGRVWHQtDQTXHYLYLUHQODVFLXGDGHV\HUDQ
DOHMDGRVSRUODIXHU]DGHVXVOXJDUHVVDJUDGRVGHVXVFHUURV
GHODVFKXOSDV&KXOSDV\KXDFDV OXJDUHVGHFRQH[LyQFRQ
ORVDZLORVWHQtDQTXHVHUWXPEDGDV\TXHPDGDVSRUTXHHUDQ
SHQVDGRVFRPRVHGHGHOGLDEOR$UULDJD
+R\HQGtDHVPX\IiFLOYHUHOUHVXOWDGRGHHVWHVHFXODUSURFHVR
HQODVSDODEUDVGHODJHQWHGH$QFDVKTXLHQKDEODGHHVWDV
UXLQDV SUHKLVSiQLFDV FRPR GH ©ORVPDORV VLWLRVª ©VLWLRV
GDxLQRVªGHORVDZLORV(OFRQWDFWRFRQORVHVSDxROHVDFWXyGH
XQDPDQHUDGREOHSRUXQODGRKXERODHYDQJHOL]DFLyQIRU]DGD
YLROHQWDPXFKDVYHFHVVHDDQLYHOVRFLRFXOWXUDOFRPRDQLYHO
KXPDQRSRUHORWURHOGHVSOD]DPLHQWR IRU]DGRGH OHJHQWH
GHVXVOXJDUHV(VWDVGLQiPLFDVFDXVDURQHOFRUWHGHOYtQFXOR
HQWUHORVUXQDV\ODVIXHU]DVVREUHQDWXUDOHVSUHVHQWHVHQHO
SDLVDMHDIHFWDQGRODHVWUXFWXUDGHOVLJQL¿FDGRGHOD\OOX\ OD
SRVLELOLGDGGHHIHFWXDUWRGRVORVULWXDOHVTXHWHQtDQODIXQFLyQ
GHDVHJXUDUODVDOXG\ODIHUWLOLGDGGHODFRPXQLGDG
(O UHVXOWDGR KD VLGR XQ GHVSOD]DPLHQWR KDFLD OR QHJDWLYR
GLDEyOLFRGHOSRGHUGHORVDQFHVWURV\DDPELYDOHQWHHQpSRFD
SUHKLVSiQLFD(OSRGHUGHORVDQFHVWURVQRKDGHVDSDUHFLGR
KD LQFRUSRUDGR ORV YDORUHV QHJDWLYRV TXH OD QXHYD FXOWXUD
GRPLQDQWHFULVWLDQRFDWyOLFDOHKDDWULEXLGRJHQHUDQGRSRU¿Q
HVWHPDO©SDJDQRªHOPDOFDPSR(VPX\IUHFXHQWHTXHODV
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FRPXQLGDGHVFDPSHVLQDVDWULEX\DQDOVXVWRRDOPDOFDPSR
RWDPELpQDOGDxR3ODFDXVDGHXQPDOTXHWDUGDHQSDVDU
OR TXHHVPX\ IUHFXHQWH \D TXH ODV FRQGLFLRQHVKLJLpQLFR
VDQLWDULDV VRQPX\ SUHFDULDV \ ORV SXHVWRV GH VDOXG FDVL
VLHPSUHHVWiQPX\ OHMDQRVGH ODVFRPXQLGDGHV UXUDOHVQR
VyORJHRJUi¿FDPHQWHVLQRWDPELpQFXOWXUDO\HFRQyPLFDPHQWH
(VWDQGR OD UHSUHVHQWDFLyQELRPpGLFDFDVLDXVHQWHPXFKRV
FRPXQHURVEXVFDQHQHO UHSHUWRULRGH OD WUDGLFLyQ ODFDXVD
GH VXV HQIHUPHGDGHV /D YLROHQFLD HVWUXFWXUDO TXH KD
FDXVDGRHVWRSURFHVRUHGXFFLRQDOSpUGLGDGHODVWUDGLFLRQHV
DJUtFRODV FRQGLFLRQDPLHQWRPHGLiWLFR KDFLD OD FRPSUD GH
ORVSURGXFWRV LQGXVWULDOHVHV ODPLVPDYLROHQFLDHVWUXFWXUDO
TXHDQLYHOVLPEyOLFRKDGHPRQL]DGRORVDZLORVSRUPHGLRGH
ODHYDQJHOL]DFLyQ\GHOSURFHVRUHGXFFLRQDO6LWRPDPRVHQ
FXHQWDTXHORVDZLORVHUDQORVUHVSRQVDEOHVGHODVDOXG\GHOD
IHUWLOLGDGHQpSRFDSUHKLVSiQLFDHQFRQWUDPRVXQDIXQGDPHQWDO
FRKHUHQFLD
/DJHQWHGHODVLHUUDHVDIHFWDGDSRUIXHU]DVLQYLVLEOHVTXH
VHDQORVÀXMRVGHFDSLWDOHVGHXQDHFRQRPtDJOREDOL]DGDROD
UDELDGH ORVDQFHVWURVHVWRGHSHQGHVyORGH ORVSXQWRVGH
YLVWDHOSXQWRGHYLVWDELRPpGLFRKDEUtDVLPSOHPHQWHUHGXFLGR
WRGRDKHFKRVItVLFRVWRPDGRVHQFXHQWDH[FOXVLYDPHQWHSRU
VXVH[WHQVLRQHVPDWHULDOHV
1RWDV
1ÒOWLPDEDUUHUD HQWUH HOPpGLFR \ HO FDPSHVLQRHV ODPHQWDEOHPHQWH OD
HFRQyPLFDODVSUHVWDFLRQHVGHOKRVSLWDOVRQDSDJDPLHQWR\ODPD\RUtDGH
ORVFRPXQHURVYLYHQJUDFLDVDXQDDJULFXOWXUDGHVXVLVWHQFLDFDVLDIXHUDGH
ORVFLUFXLWRVGHODFDVKHFRQRP\
2(VWDVIXHU]DVVRQODVTXHVHPDQHMDQHQODPHVDFXUDQGHULO
3 6XVWR GDxR \PDOFDPSR VRQ WUHV HQIHUPHGDGHV TXH QR SXHGHQ VHU
 H[SOLFDGDV VHJ~Q OD UHSUHVHQWDFLyQ ELRPpGLFD +D\ VXVWR FXDQGR
HQVHJXLGD GH XQ HVSDQWR OD VRPEUD VH TXHGDDIXHUD GHO FXHUSR KD\
GDxRFXDQGRODVRPEUDHVDIHFWDGDSRUODPDODLQWHQFLyQGHDOJXLHQTXH
JHQHUDOPHQWHWLHQHHQYLGLD
(OHVWDGRSUHFDULRGH ODVDOXGHVDXPHQWDGDSRU ODIXHUWHPDOQXWULFLyQ
HVSHFLDOPHQWHHQODHGDGLQIDQWLO\SRUODDXVHQFLDGHXQDFDSLWDODVLVWHQFLD
VDQLWDULD(Q$QFDVKFDVLHOGHORVQLxRVGHEDMRGHORVFXDWURVDxRV
GHHGDGSDGHFHXQHVWDGRGHPDOQXWULFLyQFUyQLFD,1(,/DUDt]GHHVWR
VHHQFXHQWUDHQODSpUGLGDGHODQWLJXRÀXMRYHUWLFDOGHLQWHUFDPELRWUXHTXH
GHORVSURGXFWRVHQWUHDUULED\DEDMR
)HGHULFR&LFFDFFL
5HIHUHQFLDVELEOLRJUi¿FDV
$UULDJD3DEOR-RVHSKGH([WLUSDFLRQGHOD,GRODWULDGHO3LU%LEOLRWHFD
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0DGULG
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,OVHQVRGHO0DOH$QWURSRORJLDVWRULDHVRFLRORJLDGHOOD
0DODWWLD,O6DJJLDWRUH0LODQR
%DVWLHQ-RVHSK0RXQWDLQRIWKH&RQGRU6W3DXO:HVW3XE&R
&ODVVHQ&RQVWDQFH,QFD&RVPRORJ\DQGWKH8PDQ%RG\8QLYHUVLW\
RI8WDK3UHVV6DOW/DNH&LW\
'XUVWRQ$ODQ(OSURFHVR5HGXFFLRQDOHQHO6XU$QGLQR&RQIURQWDFLzQ
\6LQWDVVLGH6LVWHPDV(VSDFLDOHV©5HYLVWDGH+LVWRULD ,QGLJHQDªQ
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
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LQ$QGHDQ6DFUL¿FLDO +HDOLQJ©0HGLFDO$QWURSRORJ\4XDUWHUO\ª Q 
'HSDUWPHQWRI6RFLRORJ\DQG$QWURSRORJ\+RO\&URVV&ROOHJH$PHULFDQ
$QWKURSRORJLFDO$VVRFLDWLRQ86$
,VEHOO%LOOLH-HDQ7RGHIHQGRXUVHOYHV:DYHODQG3UHVV,QF,OOLQRLV
/RFN0DUJDUHWH6FKHSKHU+XJKHV1DQF\8Q$SSURFFLR&ULWLFR
,QWHUSUHWDWLYR LQ$QWURSRORJLD0HGLFD 5LWXDOL H 3UDWLFKH'LVFLSOLQDUL H
GL 3URWHVWD LQ ,YR4XDUDQWD FXUDWRUH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 L 7HVWL
)RQGDPHQWDOL5DIIDHOOR&RUWLQD(GLWRUH0LODQR
0XUUD-RKQ)RUPD]LRQL(FRQRPLFKHH3ROLWLFKHQHO0RQGR$QGLQR
(LQDXGL3DSHUEDFNV
3DFKDFXWL <DPTXL GH 6DQWDFUX] -XDQ >@ 5HODFLyQ GH
DQWLJHGDGHVGHVWHUH\QRGH3HU%LEOLRWHFDGH$XWRUHV(VSDxROHV0DGULG
3L]]D*LRYDQQL$QWURSRORJLD0HGLFD6DSHUL3UDWLFKHH3ROLWLFKHGHO
FRUSR&DURFFL(GLWRUH5RPD
3ROLD0DULR0HFRQL  /DV /DJXQDV GH ORV (QFDQWRV0HGLFLQD
7UDGLFLRQDOGHO3HU6HSWHQWULRQDO&HQWUDO3HUXDQDGH6HUYLFLRV&HSHVHU
&OXE*UDX3LXUD
6WDUN /RXLVD  7KH OH[LFDO VWUXFWXUH RI TXHFKXD ERG\ SDUWV
©$QWKURSRORJLFDO/LQJXLVWLFVªYRO,,QSS

9HQWXUROL6R¿D  ,O 3DHVDJJLR FRPH7HVWR /D&RVWUX]LRQHGL XQD
,GHQWLWjWUD7HUULWRULRH0HPRULDQHOO¶$UHD$QGLQD&OXHE%RORJQD
 /RV+LMRVGH+XDUL(WQRJUDItD \ HWQRKLVWRULD GH WUHVSXHEORVGH
OD VLHUUD GH$QFKDV3HU~&ROHFFLyQ(VWXGLRV$QGLQRV)RQGR(GLWRULDO
3RQWL¿FLD8QLYHUVLGDG&DWyOLFDGHO3HU~/LPD
)HGHULFR&LFFDFFL
0DWHULDOHVXVDGRVSDUDOD©SDVDGDªGHFX\
0XMHUGH<DF\DOH\HQGRODKRMDGHFRFD
0DWHULDOHVXVDGRHQODPHVDFXUDQGHULO
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Un vasito nomás: 
preparación y consumo de la chicha de jora en la 
provincia de Huari
*LXOLD*DUUD
(VWD SRQHQFLD QR TXLHUH VHU VRODPHQWH XQD LOXVWUDFLyQ GH
OD LPSRUWDQFLD KLVWyULFD \ VRFLDO GH OD FKLFKD FRPREHELGD
WUDGLFLRQDOFRQRFLGDHQWRGD$PpULFD/DWLQDTXLHURPiVELHQ
SUHVHQWDUOHVFRUGLDOPHQWHODFKLFKDGH+XDULFRPRVLIXHUDXQD
FDULxRVD\DFRJHGRUDDPLJD(QPLHVWDQFLDHQ+XDULRFXUULy
TXHODHQFRQWUDUDHQGLIHUHQWHVVLWXDFLRQHV\HQFDGDXQDGH
pVWDVHOODIXHSURWDJRQLVWDFRQVXVJUDGDFLRQHVGHSHUVRQDOLGDG
DOFRKyOLFDSURYHQLHQFLD\PDQHUDVGHSUHSDUDFLyQODFKLFKD
FRPSDxHUDGHOFDQVDQFLRGHODFKDFUDODFKLFKDGHOD¿HVWD
ODFKLFKDGHFDGDGtD(VWDVFKLFKDVFRPSDUWHQFDUDFWHUtVWLFDV
FRQRWUDVSURGXFLGDVHQ\DOUHGHGRUGH ORV$QGHVSHURVX
SHFXOLDULGDGHVHOOXJDUGRQGHVHSURGXFH\VHVDERUHD+XDUL
$QFDVK3HU~
6DEHPRV TXH ©ORV HVSDxROHV OODPDURQ FKLFKD D WRGDV ODV
EHELGDV IHUPHQWDGDV TXH HQFRQWUDURQ HQ HO FRQWLQHQWH
DPHULFDQRDSHVDUGHTXHHQFDGD OXJDU WHQtDQXQQRPEUH
,QWURGXFFLyQ
GLVWLQWR \ VH SUHSDUDEDQ FRQ ODV VHPLOODV \ ODV IUXWDVPiV
FRPXQHVHQODWLHUUDª5RVDULR2OLYDV7DPELpQHQ
ODSURYLQFLDGH+XDULKR\HQGtDVHHVFXFKDGHSUHSDUDFLRQHV
GHFKLFKDKHFKDGHIUXWDVFRPRSRUHMHPSORHOPROOHSHUR
QXHVWUDKHURtQDHQHVWDKLVWRULDVHUiODFKLFKDGHPDt]FDQFKD
/DLPSRUWDQFLDGHHVWHSURGXFWRHQODYLGDGHFDGDGtDHQ+XDUL
VHHYLGHQFLDDWUDYpVGHSDSHOHVVLPEyOLFRVHQODKRVSLWDOLGDG
HQODULWXDOLGDGODERUDO\HQHOFRQVXPR/DFKLFKD\ORTXHOD
URGHDFRQVHUYDWRGDYtDXQDKHUHQFLDKLVWyULFDTXHVREUHYLYH
FRQ IHUYRU HQ XQ HVFHQDULR DOLPHQWLFLR ORFDO HQ FRQWLQXD
UHFDOL¿FDFLyQ&DGDFRQYLWHWUDEDMR\¿HVWDQRSXHGHQGHMDU
GHVHUPRMDGRVFRQVXGXOFH\DOHJUHJXVWRHOPLVPRTXH
DGHQWURGHODFXOWXUDDOLPHQWDULDVLJXHVLHQGRXQVLVWHPDGH
FRPXQLFDFLyQQRYHUEDOFRQODFXDOODVRFLHGDGHYLGHQFLDVXV
GLQiPLFDV\VHDXWRUHSUHVHQWD
0XFKDVYHFHVKHFRPSDUWLGRFRQORVKXDULQRVPRPHQWRVGH
IDPLOLDULGDGHQORVFXDOHVODFKLFKDWHQtDWDPELpQSDUDPtHO
SDSHOGHSULPHUDGDPD6XSUHSDUDFLyQHVXQPRPHQWRGH
¿HVWDHQODVFRFLQDVRHQORVSDWLRVPLHQWUDVODFKLFKDKLHUYH
ORVKRPEUHV\ODVPXMHUHVFKDUODQGHFyPRVHUiODSULPHUD\
ODVHJXQGDKHUYLGD\TXLpQODVDERUHDUiSULPHUR1RVyORHQ
+XDUL ODFKLFKDHVWDQFRQVLGHUDGDHQWRGR3HU~VLQGXGD
SXHGHVHUGH¿QLGDFRPRODEHELGDQDFLRQDOTXHVHDPRUDGD
RGHMRUDPXFKRVHKDHVFULWRVREUHHOOD
(QHVWHDUWtFXORTXLHURSUHVHQWDUODFKLFKDGH+XDULFRQVXV
SHFXOLDULGDGHVWUDGLFLRQDOHV\PiVELHQLOXVWUDUFyPRODWUDPD
GHODPRGHUQLGDGKDUHFDOL¿FDGR\DxDGLGRVROXFLRQHVDODV
HWDSDVGHODSURGXFFLyQDFWXDOHQ+XDUL
/RVTXHFKXDVOODPDEDQDTKD o DVZDDODEHELGDIHUPHQWDGD
GHPDt]HQOHQJXDD\PDUiVHFRQRFHFRPRNXVD\HQOHQJXD
PRFKHFRPRFXW]KLRFRFKL o NRFKR=DSDWD$FKD6X
XVRIXHFHUHPRQLDOHQODVIHVWLYLGDGHVGHODVDQWLJXDVFXOWXUDV
DVHQWDGDVHQHO3HU~
8988
(QHOWHUULWRULRSHUXDQRVHSXHGHHQFRQWUDUODFKLFKDGHMRUD
FRQPDt] MRUDEODQFD\QHJUD OD&KLFKD$UHTXLSHxDFRQ
PDt]MRUD\FKDQFDFDODFKLFKDGHMRUDFRQSDWDGHYDFDFRQ
PDt]MRUDEODQFDTXLQXD\XQDSDWDGHYDFDODFKLFKDGHPDQt
FRQPDQtPDt]PRWH\TXLQXDODFKLFKDGHTXLQXDODFKLFKD
ORUHWDQDFRQKDULQDGH\XFD\FKDQFDFD\ODFKLFKDPRUDGD
/DFKLFKDPRUDGDQRPEUDGDDVtSRUVXFRORUTXHVHGHEHDO
LQVXPRSULQFLSDOGHOTXHVHREWLHQHHOPDt]GHJUDQRPRUDGR
FRQVWLWX\HXQUHIUHVFRTXHQRHVIHUPHQWDGR(VPX\FRP~Q
DFWXDOPHQWHHQFRQWUDUORDODYHQWDWDQWRHQIRUPDGHSROYR
SDUDVXSUHSDUDFLyQLQVWDQWiQHDFRPRHQEHELGDVHQYDVDGDV
+D\TXH WHQHU HQ FXHQWD TXHGH¿QLU DOJR FRPR WUDGLFLRQDO
SXHGHVHUXQDWUDPSD/DGHVFULSFLyQGHODUHDOLGDGGHKHFKR
WLHQHTXHVHUXQÀXMRKHWHURJpQHRHQWUHORTXHTXHGDGHXQ
SDVDGRVHFXODUFRQVXVGLQiPLFDV\GLIHUHQWHVLQÀXHQFLDV\
ODVLPSOLFDFLRQHVGHXQDPRGHUQLGDGKtEULGDLQÀXHQFLDGDSRU
QXHYRVSURGXFWRV\QXHYDVPDQHUDVGHYLYLUXQDFRWLGLDQLGDG
TXH VLHPSUHPiV UiSLGDPHQWH DOHMD XQD JHQHUDFLyQ GH OD
RWUD$Vt SXHV XQ HVWXGLR TXH TXLHUH HQIUHQWDUVH FRQ ODV
WHPiWLFDV GH OD DQWURSRORJtD GH OD DOLPHQWDFLyQ QR SXHGH
QR WHQHU HQ FXHQWD TXH OD FRPLGD \ ODV EHELGDV VHDQXQR
GH ORVSULPHURVFDPSRVHQTXHVHPDQL¿HVWDHO µPHVWL]DMH¶
FXOWXUDO\DVHDDOKDEODUGHOWLHPSRGHODFRQTXLVWDRHOGH
KR\RGHODFKLFKDSURGXFLGDHQODVFDVDVRGHODFKLFKDHQ
SROYR/RVHVWXGLRVDQWURSROyJLFRV\VRFLROyJLFRVHQHOiPELWR
DOLPHQWLFLRKDQVXEUD\DGRFDGDXQRFRQVXSHFXOLDUPLUDGDOD
FHQWUDOLGDGGHOKHFKRDOLPHQWLFLRFRPRKHFKRFXOWXUDO\DTXH
VLQFRPHUQLQJXQDVRFLHGDGVHSXHGHUHSURGXFLU\UHQRYDU
ODVPDQHUDV GH FRPHU IRUPDQ XQR GH ORV SLODUHV FRQ TXH
OD VRFLHGDGPDQL¿HVWD VXSHFXOLDU LGHQWLGDG \ VXVQRUPDV
+D\ TXH SHQVDU ODVPDQHUDV GH SURGXFFLyQ SUHSDUDFLyQ
\FRQVXPRGHXQDFRPXQLGDGFRPRXQ WH[WRTXHGHVFULEH
OD FRWLGLDQLGDGGH ODVQHFHVLGDGHVSUiFWLFDV \HPStULFDV \
TXHJUDFLDVDVXFHQWUDOLGDGHQODYLGDGHFDGDFRPSRQHQWH
GHODVRFLHGDGVHWUDVODSDQHQXQVLVWHPDGHFRPXQLFDFLyQ
FRPSDUWLGR(VWHVLVWHPDVHPDQL¿HVWDWDPELpQDWUDYpVGH
*LXOLD*DUUD
ODFDOLGDG\SURYHQLHQFLDGHORVSURGXFWRVHQQXHVWURFDVR
ORV KXDULQRV FODVL¿FDQ ORV SURGXFWRV DXWyFWRQRV FRPR ORV
GHPiVDOWD FDOLGDG OR ©EXHQRª OR TXH VLJXH OD UHJOD GHO
JXVWR©GHODFKDFUDDODROODª'HKHFKRVHHVFXFKDOODPDU
©FKDWDUURVªDORVSURGXFWRVGHEDMDFDOLGDGRTXHQRHVWiQ
SURGXFLGRVRSUHSDUDGRVHQ+XDULRFRQOD©PDQHUDKXDULQDª
/R TXH OODPDUHPRV JXVWR ORFDO HVWi FRPSXHVWR GHO VDEHU
TXH SHUPLWH SURGXFLU \ SUHSDUDU D ODPDQHUD ©WUDGLFLRQDOª
\ FRQ HO VDERU HVSHUDGR \ ELHQ FRQRFLGR D WUDYpV GH OD
FRVWXPEUHGHOFRQVXPR0RQWDQDUL/DDQDORJtDTXH
OLJD ODV UHJODV GH OD DOLPHQWDFLyQD ODV UHJODV GHO OHQJXDMH
H[SOLFLWDFyPRODJUDPiWLFDGHODDOLPHQWDFLyQDVLJQDDFDGD
DOLPHQWRSURSLHGDGHV LQWUtQVHFDVSDVDQGRSRU ODV WpFQLFDV
GHSUHSDUDFLyQ\SURGXFFLyQSRUORVPRPHQWRVGHFRQVXPR\
SRUODVMHUDUTXtDVGHSUHIHUHQFLDVHQTXHFRQFXUUHQHOJXVWR\
ODVSURSLHGDGHVQXWULFLRQDOHV/DOHFWXUDGHODVHPLyWLFDGHOD
DOLPHQWDFLyQYDUtDQRVyORGHFXOWXUDHQFXOWXUDVLQRWDPELpQ
GHpSRFDHQpSRFD(QQXHVWURFDVRODDGTXLVLFLyQGHQXHYRV
SURGXFWRV\PDQHUDVGHSUHSDUDFLyQKDUHFDOL¿FDGRHOVLVWHPD
GHFRPXQLFDFLyQOLJDGRDOFRQVXPRGHODEHELGDWUDGLFLRQDO'H
KHFKRODFKLFKDVLJXHVLHQGRXQHOHPHQWRLQGLVSHQVDEOHHQOD
FRWLGLDQLGDGKXDULQDODVLQQRYDFLRQHV\ORVQXHYRVVDERUHV\D
VHKDQLQYROXFUDGRHQHOVLVWHPDGHFRPXQLFDFLyQDOLPHQWDULR
FDUDFWHUL]DQGRODVGLIHUHQWHVFKLFKDVSRUGLVWLQWRVPRPHQWRV
GHFRQVXPR(QHOFDVRHVSHFt¿FRGHODFKLFKDKXDULQDODV
LQQRYDFLRQHVTXHHQFRQWUDUHPRVHQODSUHSDUDFLyQVRQHOXVR
GHXWHQVLOLRVGLIHUHQWHVFRPRYHUHPRVODVROODVGHEDUURHQ
DOJXQRVFDVRVVHKDQVXVWLWXLGRFRQRWURVHQYDVHVFRPRORV
FLOLQGURVPLHQWUDVHQ OR FRQFHUQLHQWHD ORV LQJUHGLHQWHV HO
GLIHUHQFLDOHQODUHFHWDWUDGLFLRQDOVHHQFXHQWUDHQODDxDGLGXUD
GHODOFRKROSXURDQWHVGH WRPDU'HKHFKRHODOFRKROSXUR
SURYRFDXQHPSHRUDPLHQWRGHVGHHOSXQWRGHYLVWDGHOJXVWR
\GHODFDOLGDGGHOSURGXFWRHOJUDGRDOFRKyOLFRGHELGRDOD
IHUPHQWDFLyQHVVDOXGDEOH\DTXHGLItFLOPHQWHVXSHUD ORV
JUDGRV(QFDPELRDODxDGLUDOFRKROSXURORVKXDULQRVVXSHUDQ
PXFKRHOJUDGRQDWXUDOSRQLHQGRHQULHVJRODVDOXG\HOJXVWR
1RHVPLLQWHQFLyQHQWUDUHQODFXHVWLyQVRFLROyJLFDGHODEXVR
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GH DOFRKRO SXHV TXHGD HYLGHQWH TXH WDPELpQ HVWH ~OWLPR
JHVWRDQWHVGHWRPDUIRUPDSDUWHGHOSURFHVRGHFRQVWLWXFLyQ
HPStULFDGHODFKLFKD
(OJUDGRDOFRKyOLFRIHUPHQWDFLyQ\«PDODFRVWXPEUHª
&RPRYHUHPRVSRUFDGDPRPHQWRGHFRQVXPRKDEUiXQD
FKLFKDDSURSLDGDHOLJLHQGRODFKLFKDGHPiVDOWDFDOLGDGSDUD
ORVPRPHQWRVUHSUHVHQWDWLYRVPiV LPSRUWDQWHV(OGLVFXUVR
VREUHODFDOLGDGGHODFKLFKDWLHQHTXHLQYHVWLJDUODFDOLGDGGH
ODMRUDODFDOLGDGGHODSUHSDUDFLyQ\SRQHUSDUWLFXODUDWHQFLyQ
DO FRPSRQHQWH DOFRKyOLFR DGLFLRQDO 1R VH SXHGH ¿MDU XQ
PRPHQWRSUHFLVRHQTXHHODOFRKROSXURKDHPSH]DGRDVHU
XQLQJUHGLHQWHLQGLVSHQVDEOHSHURSRGHPRVLQWHQWDUVHJXLUHO
WLSRGHµPHVWL]DMH¶DOLPHQWDULRTXHKDSURGXFLGR
(OJXVWRFRPSDUWLGRDVLJQD ODPiVDOWDFDOLGDGVHJ~QVHDQ
ORVSURFHVRVGHSURGXFFLyQ\SUHSDUDFLyQ1DGLHHQ+XDUL
GXGDVREUHTXHDXQDFKLFKDELHQKHFKDQRVHQHFHVLWDDxDGLU
DOFRKROSRUVDWLVIDFHUHOSDODGDUSHURODPDODFRVWXPEUHGHQR
VDEHUUHVLVWLUHOWRPDUSDUDHPERUUDFKDUVHKDPDORJUDGRSRU
VXSXHVWRXQDEHELWDTXHHVPX\DJUDGDEOHVHDDOSDODGDU
VHDDOKtJDGR&XDQGRQRVHVDEH UHQXQFLDUDPDORJUDUHO
JXVWRSDUDREWHQHUXQHIHFWRPiVSRGHURVRVHPDWDQWRGDV
ODV SHUVRQDOLGDGHV TXH OD FKLFKD KD DGTXLULGR HQ HO FXUVR
GHVXSURGXFFLyQVHGHMDDWUiVXQDFRVWXPEUHVLPEyOLFD\
FRQYLYDO ODRIUHQGDGHXQDEHELGDGHFDOLGDGDFDPELRGH
XQD ©PDOD FRVWXPEUHª GHVWUXFWLYD GHO JXVWR \ GHO FXHUSR
6LHOJXVWRUHVXOWDFRQVWLWXLGRWDPELpQSRUORVHIHFWRVGHORV
DOLPHQWRVVREUHHOFXHUSRDODxDGLUDOFRKROSXURVHGHJHQHUD
OD QDWXUDOH]D GHO SURGXFWR DGHPiV GH VXV HIHFWRV \ VX
IXQFLyQ6LODFDOLGDGGHODFKLFKDSXHGHVHUSHQVDGDFRPR
XQDPDQHUDGHGHPRVWUDUODH[WUDFFLyQVRFLDORODLPSRUWDQFLD
GHXQPRPHQWRGHDJUHJDFLyQODDxDGLGXUDGHDOFRKROUHVXOWD
VLHPSUHGDxLQDWDQWRTXHVHPDORJUDKDFLpQGRVHQRDJUDGDEOH
\QRUHFRQRFLEOHWDQWRSRUHOFXHUSRLQGLYLGXDOFRPRHOVRFLDO
*LXOLD*DUUD
$O KDEODU GH SHUVRQDOLGDG DOFRKyOLFD HQWRQFHV WLHQH TXH
FRQIURQWDUVHFRQODSRVLELOLGDGTXHWLHQHXQYDVLWRGHFKLFKD
ELHQ SUHSDUDGDGH VHUPH]FODGR FRQXQ HOHPHQWR IRUiQHR
D ODSUHSDUDFLyQ(OPRPHQWR LQFULPLQDGRVHPDQL¿HVWDGH
KHFKRDQWHVGHWRPDU6LDQDOL]DPRVHOPRPHQWRHQTXHVH
YHUL¿FDHVWHµPHVWL]DMH¶\TXLpQORKDFHUHVXOWDUiXQDFDVXtVWLFD
GHWHUPLQDGDSULQFLSDOPHQWHSRUHO VH[RPDVFXOLQR\ FRQ OD
~QLFD¿QDOLGDGGHHPERUUDFKDUVH
6L OD FKLFKD \ VX RIUHQGD ELHQ PDQLILHVWD OD LGHQWLGDG
FRPSDUWLGDGHORVKXDULQRV\ORVWLHQHXQLGRVDOSUHVHQWDUOD
FRPRXQDGHODVFRVDVTXHKD\TXHSUREDUOOHJDQGRD+XDUL
VHKDPXGDGRDDOJRTXHSXHGHJHQHUDUYHUJHQ]DGHQWUR
GH OD FRPXQLGDG&XDQGRVHHFKDGHPDVLDGRDOFRKRO XQD
¿HVWDLPSRUWDQWH\PX\VHQWLGDVHYXHOYHHQXQDERUUDFKHUD
MXVWL¿FDGD(QHVWHFDVRODFKLFKDFRQWDPLQDGDQRD\XGDQL
DUHSURGXFLUQLDUHSUHVHQWDUDODVRFLHGDGFRPRODSLHQVDQ
ORVPLVPRVFRPXQHURV(OMXLFLRVREUHTXLHQVHHPERUUDFKD
HVELHQGXURDXQTXHODPD\RUtDGHORVKRPEUHVORKDJD0L
SUHJXQWDHV(VWDRWUDSHUVRQDOLGDGGHODFKLFKDTXHOODPDUtD
GHVWUXFWLYD¢SXHGHUHSUHVHQWDUODFRPXQLGDGFRPRODVRWUDV
SHUVRQDOLGDGHV DXQTXH VX~QLFD ¿QDOLGDG VHDQHJDWLYDQR
VyORSRUHOFXHUSR LQGLYLGXDOVLQR WDPELpQSRU ORVRFLDO"/D
UHVSXHVWDDORVKXDULQRV
/DVWUHVSHUVRQDOLGDGHV
(QWUDUHPRVHQHOPXQGRGHODFKLFKDKXDULQDDWUDYpVGHOD
SUHSDUDFLyQGHVXLQJUHGLHQWHSULQFLSDOODMRUD/DVPDQHUDV
\ORVWLHPSRVQHFHVDULRVSDUDODSUHSDUDFLyQGLVFULPLQDQODV
VLWXDFLRQHV GHO FRQVXPR+HPRVGLFKRTXHKD\ GLIHUHQWHV
PRPHQWRVHQTXHVHFRQVXPHHVWDEHELGDTXHOODPiQGRVH
FRQ HO PLVPR QRPEUH QR WLHQH ODPLVPD ©SHUVRQDOLGDG
DOFRKyOLFDª'HO SRGHU FXDOLWDWLYR \ DOFRKyOLFR GH OD FKLFKD
VHHQFDUJD ODSUHSDUDFLyQ WUDGLFLRQDO/DSUHSDUDFLyQGH OD
MRUD\HOSURFHVRGHIHUPHQWDFLyQVRQHWDSDVTXHODFKLFKD
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WLHQHTXHDIURQWDUSDUDVHUOODPDGDXQDEXHQDFKLFKDSXHV
ODIyUPXODFRQTXHYR\DGH¿QLU ODTXHOODPR©SHUVRQDOLGDG
DOFRKyOLFDªUHVXOWDGHGRVSURFHVRVHOWLHPSRGHPDGXUDFLyQ
GHOLQJUHGLHQWHSULQFLSDOODMRUD\HOWLHPSRGHIHUPHQWDFLyQ
GH ODFKLFKDGHVSXpVGH ODVKHUYLGDV0D\RUVHDHO WLHPSR
GHGLFDGR D ORV GRV SURFHVRVPD\RU SHUVRQDOLGDG \ JUDGR
DOFRKyOLFR WHQGUi QXHVWUD FKLFKD7RGRHVWR VLQ FRQVLGHUDU
DTXHOODFRVWXPEUHTXHKDFHVXELUDOJUDGRDOFRKyOLFRSRQLHQGR
DOFRKROSXURXQUDWRDQWHVGHWRPDU
¢3RUTXpKDEORGHSHUVRQDOLGDGDOFRKyOLFD"(VWDUHIHUHQFLD
PHSDUHFHDGHFXDGDSDUDVXEUD\DUORVGLIHUHQWHVFRQVXPRV
\SUHSDUDFLRQHVFUHDQGRWUHVWRSRORJtDVGHFKLFKDV
ā/D FKLFKD GH ODV ILHVWDV FRPXQLWDULDV R LQGLYLGXDOHV GH
SHUVRQDOLGDGFRQYLYDO
ā/D FKLFKD FRPSDxHUD GHO FDQVDQFLR GH SHUVRQDOLGDG
FRQVRODGRUD
ā/DFKLFKDGHFDGDGtDGHVRVDSHUVRQDOLGDG
&RQ HVWDV GH¿QLFLRQHV VHUi EDVWDQWH LQWXLWLYR HQIRFDU ODV
VLWXDFLRQHVGHFRQVXPR1DGDSXHGHVHUPiVOtPSLGRGHXQD
FODVL¿FDFLyQTXHSURFHGHGHVGHODFKLFKDPiVQREOHFRPROD
FRQYLYDOKDVWDODGHPiVEDMDFDOLGDG
&RPRKHPRVPHQFLRQDGRVLQIHUPHQWDFLyQKD\VyORFKLFKD
HQSROYR\ODFKLFKDPRUDGDODSURWDJRQLVWDGHQXHVWUDKLVWRULD
HQWRQFHVQRSXHGHVHUSUHVHQWDGDVLQKDEODUXQPRPHQWRGHO
SURFHVRGHIHUPHQWDFLyQDOFRKyOLFD
/DIHUPHQWDFLyQDOFRKyOLFDFRQODHPLVLyQGHFLHUWDVFDQWLGDGHV
GHHWDQROVHSURGXFHGHIRUPDHVSRQWiQHDHQODQDWXUDOH]D
VLHPSUHTXHVHHQFXHQWUHXQD]~FDU\XQDDWPyVIHUDSREUHGH
R[tJHQR0HW]OHU2ULJLQDGRSRUODDFWLYLGDGGHDOJXQRV
PLFURRUJDQLVPRVTXHSURFHVDQORVKLGUDWRVGHFDUERQRSRU
UHJOD JHQHUDO D]~FDUHV FRPR SXHGHQ VHU OD JOXFRVD OD
IUXFWRVD OD VDFDURVD HO DOPLGyQ HWF SDUD REWHQHU FRPR
*LXOLD*DUUD
SURGXFWR¿QDOXQDOFRKROHQIRUPDGHHWDQRO1TXHFRQVXPHQORV
SURSLRVPLFURRUJDQLVPRVHQVXPHWDEROLVPRFHOXODUHQHUJpWLFR
DQDHUyELFR&RPRSDUDHOYLQRODFHUYH]D\ORVGHVWLODGRVOD
IHUPHQWDFLyQSXHGHVHUXQSURFHVRTXHHPXODODQDWXUDOH]D2D
WUDYpVGHSDUWLFXODUHVHQYDVHVXREWHQLGRPHGLDQWHXQSURFHVR
LQGXVWULDO3 1HZD\'HNNHU1XHVWURFDVRVHUiORTXH
HPXODODQDWXUDOH]DDWUDYpVGHWLHPSRVGHUHSRVRGHVSXpVGH
ODKHUYLGD\GHSDUWLFXODUHVHQYDVHVGHEDUURFRPRYHUHPRV
3DUD OOHJDU D QXHVWUD IHUPHQWDFLyQ KD\ TXH YHU FyPR ORV
KXDULQRV SURFHVDQ OD MRUD0XFKDV SHUVRQDV \ DPLJRV HQ
+XDULPHKDQFRQWDGRODSUHSDUDFLyQGHODMRUDORTXHYR\D
SUHVHQWDUHVHOIUXWRGHODQiOLVLVGHGLIHUHQWHVGHVFULSFLRQHV
¢4XpFRVDHVODMRUD"&RPRVDEHPRVHOLQJUHGLHQWHSULQFLSDO
GHVGHORVWLHPSRVDQWLJXRVHVHOPDt]GHVJUDQDGRHOSXQWR
HV FXiOPDt] (O FXOWLYR GH HVWD SODQWD HQ$QFDVK GDWD
SRVLEOHPHQWHDOUHGHGRUGHOD&%UDFN(JJ\OD
FDQWLGDGGHYDULHGDGHVTXHVHKDQGHVDUUROODGRHQHOWLHPSR
VRQFHQWHQDUHV ODV FXDOHV YDQFRQWLQXDPHQWHHQDXPHQWR
HQ ORV WLHPSRVPRGHUQRVFRQHOGHVDUUROORGH OD LQJHQLHUtD
JHQpWLFD /RVKXDULQRV OODPDQPDt] D OD MRUD FDQFKD3DUD
UHFRQGXFLUHVWDQRPHQFODWXUDORFDODXQDYDULHGDGUHFRQRFLGD
KDJRUHIHUHQFLDD%UDFN(JJTXHVXJLHUHHOQRPEUH
GHFKDPLQFRSDUDODVPD]RUFDVGHFRORUFRP~QFRQHOJUDQR
DQDUDQMDGR
(Q+XDULODGH¿QLFLyQFDQFKDVHXVDSDUDGH¿QLUXQDWLSRORJtD
\XQDSUHSDUDFLyQGHOPDt]ORTXHVHXVDSDUDVHUWRVWDGR
(O PDt] FDQFKD VH VLHPEUD DOUHGHGRU GH ORVPHVHV GH
VHSWLHPEUHRFWXEUH\VHFRVHFKDHQPD\R(QHVWDWHPSRUDGD
HPSLH]DODSUHSDUDFLyQGHODMRUD3ULPHURKD\TXHGHVJUDQDU
ODVPD]RUFDVVLKD\JUDQRVTXHQRHVWiQELHQVHTXLWDQ\VyOR
ORVPHMRUHVVHSRQHQHQFRVWDOHV3DUDHOPDt]VHSUHSDUD
FRPRPHFXHQWD-XDQ$VHQFLRV\PHFRQ¿UPDQHQFDVDGH
$VHQFLRV5DPRVXQD©FDPDªHQSR]RVGHWLHUUD(VWDVFDPDV

WLHQHQ OD SHFXOLDULGDG GH VHU FUX]DGDV SRU DJXD FRUULHQWH
TXHHQWUDSRUXQODGR\VDOHGHORWURSDUDTXHHOOtTXLGRQR
VHHVWDQTXH(QHVWDFDPDFRQFROFKyQGHKLHUELWDVODMRUD
VHTXHGDGHVGHORVRQFHKDVWDORVYHLQWHGtDV/RVKXDULQRV
FRQRFHQHVWHSURFHVRFRQHOQRPEUHGHPDGXUDFLyQGHKHFKR
HVWHSHULRGRHQHODJXDSHUPLWHDORVJUDQRVJHUPLQDU
6DFDGDGH ORVSR]RV OD MRUD WLHQHTXH UHSRVDU GRVGtDV R
PHMRU©GRUPLUªFRPRGLFHQORVHQWUHYLVWDGRV/RVFRVWDOHVVH
OOHYDQDXQFXDUWRRVFXURGRQGHHQUROODGRVFRQIUD]DGDVGH
ODQDVHTXHGDUiQWUDQTXLORVDQWHVGHVHUSXHVWRVDOVRO8QD
YH]VHFDGDODKXPHGDGGHORVJUDQRVpVWRVVHUiQPROLGRV
IiFLOPHQWH(VWHSURFHGLPLHQWRSHUPLWHPDQWHQHUODVFDOLGDGHV
GHOSURGXFWRLQWDFWDVSRUYDULRVPHVHV
'HVDUUROORGHODVWUHVSHUVRQDOLGDGHV
/DMRUDHVHOLQJUHGLHQWHFRP~QGHODVWUHVWLSRORJtDVGHFKLFKD
TXH YDPRVD DQDOL]DU HO SURFHGLPLHQWR GH SUHSDUDFLyQ GH
OD MRUDHVPiVRPHQRV ORPLVPR OR TXH FDPELDQ VRQ ORV
WLHPSRV6LGHVSXpVGHODPROGXUDODMRUDSXHGHHVSHUDUGLFHQ
KDVWDVHLVPHVHVDQWHVGHVHUXVDGDHVWHWLHPSRGHUHSRVR
GHWHUPLQDUiODEXHQDFDOLGDGGHODFKLFKD
©6LHVSDUDFKLFKDEXHQDODGHODV¿HVWDVODMRUDVHJXDUGD
SDUDVHLVPHVHVHQWRQFHVSUHSDUDGDFRQHVWDMRUDODFKLFKD
HVJQDZLQ6DEVRUEHSRGHUIXHU]DªPHFXHQWD-XDQ$VHQFLRV
©DKRUDHQFDPELRODFKLFKDTXHYHQGHQHVWiKHFKDFRQMRUD
MRYHQ KHFKDXQRVGtDV DQWHV OH HFKDQDOFRKRO SRUTXHQR
WLHQHIXHU]Dª
&RQHVWDD¿UPDFLyQHPSLH]DDGHOLQHDUVHXQHQIRTXHPiV
FRQFUHWRVREUH ODVSUHSDUDFLRQHV9DPRVDYHUDKRUDFDGD
©SHUVRQDOLGDGª\VXFRQVXPR
*LXOLD*DUUD
/DFKLFKDFRQYLYDO
(VWDHVODFKLFKDGHODV¿HVWDVSDWURQDOHVGHORVPDWULPRQLRV
\GHODVOHxDGDV7&XDQGRODULWXDOLGDGUHODWLYDDOFLFORDJUtFROD
HUDPiVIXHUWHHVWHWLSRGHSUHSDUDFLyQVHUHODFLRQDEDFRQORV
PRPHQWRVGHVLHPEUD\GHFRVHFKDSDUDIDYRUHFHUHOSRGHU
UHSURGXFWLYR GH OD WLHUUD \ HO SHGLGR GH OOXYLDV LJXDOPHQWH
VHUHODFLRQDEDDORVPRPHQWRVPiVWUDVFHQGHQWHVGHOFLFOR
KXPDQR QDFLPLHQWRVPDWULPRQLRV LQDXJXUDFLyQ GH XQD
QXHYDYLYLHQGDIXQHUDOHVHWF+R\HOPRPHQWRPiVFRQYLYDO
HVVHJXUDPHQWHOD¿HVWDSDWURQDOODTXHSURGXFHHOUHJUHVR
GHWRGRVORVKXDULQRVTXHYLYHQHQ/LPD\QRVyORUHSUHVHQWH
XQD¿HVWDTXHVHFHOHEUDHQRFWXEUHHQKRQRUGHOD9LUJHQGHO
5RVDULR3DUDOD0DPD+XDULQDSDWURQDGH+XDULORVDOIpUHFHV
GH FDGD EDUULR VH SUHSDUDQ FDVL XQ DxR DQWHV (QWUH ODV
DFWLYLGDGHVSURSHGpXWLFDVDOD¿HVWDFRPRODUHHVWUXFWXUDFLyQ
GH ODFDVD ODE~VTXHGDGHSURYLVLRQHV\GHSHUVRQDVTXH
D\XGDUiQDODIDPLOLDHVWiWDPELpQODSURGXFFLyQGHODMRUD\
SRFRDQWHVOD¿HVWDODSUHSDUDFLyQGHODFKLFKDeVWDWHQGUi
TXHVHUODPHMRUMRUDSRVLEOHSURGXFLGDSRUH[SHUWRVRPHMRU
©SRUSHUVRQDVTXHVDEHQª/DFKLFKDVHUiEXHQDVLODMRUDVH
SUHSDUDFRPRTXLHUHODFRVWXPEUHRVHDWHQGUiTXHPDGXUDU
VHLVPHVHVVLQRIDOWDUiQLQJUHGLHQWHV\GHEHUiVHUSUHSDUDGD
FRQORVXWHQVLOLRVGHOFDVR
¢3HURHVSRVLEOHWRGDYtDVHJXLUSDVRDSDVRODFRVWXPEUH"(O
ÀXMRKHWHURJpQHRGHODUHDOLGDGHQFDUJDFRPRFXVWRGLRGHORV
VDERUHV\VDEHUHVORFDOHVDORVDEXHORV(PSH]DQGRSRUORV
LQJUHGLHQWHVYDPRVDYHUTXpFRVDVHKDPRGL¿FDGR
/RVKXDULQRVSLHQVDQTXHODPHMRUFKLFKDHVODTXHVHSURGXFH
FRQODVLJXLHQWHUHFHWD
EDOGHVGHMRUDHQYDVHFRPRHOGHSLQWXUD
GHDPVKL8 
FKDQFDFD
$EDV\KRMDVGHKLJR
&DQHOD\FODYRVGHRORU
97
$ ORV LQJUHGLHQWHVQHFHVDULRVKD\TXHDxDGLUXQDPDQRGH
REUDFDOL¿FDGDOD©GHODVDEXHODVTXHVDEHQª\ORVXWHQVLOLRV
DGHFXDGRV(QFDGDFRFLQDGHOPXQGRVHSXHGHQHQFRQWUDU
KHUUDPLHQWDV SHFXOLDUHV SDUD SUHSDUDFLRQHV DOLPHQWLFLDV
HVSHFt¿FDVFDGDXQDGHHVWDVKHUUDPLHQWDVHVSHQVDGDFRPR
QHFHVDULDSDUDUHDOL]DUODSUHSDUDFLyQHQODPDQHUDLQGLFDGD
SRUJXVWRORFDO9
(Q HO FDVR GH OD FKLFKD ODV KHUUDPLHQWDV GHEHQ VHU ORV
FiQWDURVGHEDUURORVSDORVGHPDGHUDSDUDUHYROYHU\PDWHV
SDUDWUDQVIHULUODFKLFKDGHXQFiQWDURDRWUR+R\HQGtDODV
SHUVRQDVTXHSUHSDUDQFKLFKDHQODVROODVGHEDUURVVRQPX\
SRFDV'HKHFKR WRGDV ODV YHFHVTXH YL KDFHU FKLFKD ORV
FiQWDURVHQODPHMRUGHODVKLSyWHVLVHUDQXVDGRVVyORSDUD
KDFHUIHUPHQWDUODEHELGDHQFDPELRSDUDKHUYLUVHXVDQORV
FLOLQGURVGHFRPEXVWLEOHeVWRVVLSRUXQODGRSXHGHQVHUPiV
FyPRGRVSRUVHUPHQRVIUiJLOHV\SHVDGRVSRUHORWURGHMDQ
DWUiVXQSHGD]RGHODFRVWXPEUHTXHURGHDHOJXVWRORFDO(V
VHJXURTXH ODVROODVGHEDUURVLHQGRSRURVDV UHVWLWX\HQD
ORTXHVHFRFLQDHQVXLQWHULRUXQVDERUGLIHUHQWHFRPRELHQ
VDEHQORVKXDULQRVTXHFRPSDUWHQFRQODVFRPXQLGDGHVGH
OD SURYLQFLD XQDKHUHQFLD HQHO DUWH GH OD DOIDUHUtD HO FXDO
UiSLGDPHQWHVHYDSHUGLHQGR
/RV HVSHFLDOLVWDV GH OD FKLFKD SUHSDUDQ OD EHELGD FRQ HO
VLJXLHQWH SURFHGLPLHQWR HQ HO DJXD TXH KLHUYH VH HFKDQ
WRGRV ORV LQJUHGLHQWHV VH GHMD KHUYLU SRU ORPHQRVPHGLD
KRUDPRYLHQGRFRQSDORV(QRWURFiQWDURVHHFKDHOOtTXLGRD
WUDYpVGHXQFRODGRU&XDQWRPiVVHUHGXFHHOOtTXLGRWDQWRVH
HFKDDJXD\XQSRFRPiVGHMRUDDODSUHSDUDFLyQ/RVSDVRV
GHODSUHSDUDFLyQHVWiQYLJLODGRVDWHQWDPHQWHSRUXQDPXMHU
HVSHFLDOLVWD HOOD GHFLGH VL HFKDUPiVDJXDPiV MRUD RQR
HFKDUQDGDHQWUHXQDFRODGD\RWUD/DSUHSDUDFLyQYDGHVGH
ODPDxDQDWHPSUDQRKDVWDDYDQ]DGDODWDUGH'HVSXpVKDEHU
KHUYLGRODFKLFKDWLHQHTXHIHUPHQWDUHQORVFiQWDURVWUHVGtDV
DVt DGTXLULUi OD HIHUYHVFHQFLD \ HO ©SRGHU DOFRKyOLFRª&RQ
HVWDSUHSDUDFLyQHOJUDGRDOFRKyOLFRHVWDUiHQWUH\JUDGRV
*LXOLD*DUUD
3DUGR\JUDFLDVDODJUDGDFLyQTXHOHFRQ¿HUHVXEXHQ
JXVWRQRQHFHVLWDUiTXHVHDxDGDDOFRKROSXUR)DWDOPHQWHOD
FRVWXPEUHGHHFKDUDOFRKROSXURHQODFKLFKDVHKDGLIXQGLGR
DEXQGDQWHPHQWH
/DFKLFKDFRQVRODGRUD\ODVRVD
/DTXHKHPRVOODPDGRFRQVRODGRUDHVODFKLFKDTXHVHRIUHFH
DORVSHRQHV\DORVWUDEDMDGRUHVHPSOHDGRVHQODFKDFUDFDVL
~OWLPREDOXDUWHGHPXFKRVULWXDOHV UHODWLYRVDO WUDEDMRGH OD
FKDFUD/DFRVWXPEUHGLFWDTXHTXLHQWUDEDMDVHDVXVWHQWDGR
FRQFRPLGDFRFD\FKLFKDSURSRUFLRQDGDSRUTXLHQPDQGD
HO WUDEDMR7RGDYtDHVDOJR LQDFHSWDEOHQRRIUHFHUFRPLGD\
DOFRKRO&RPRYHUHPRVHQODVFRQFOXVLRQHVODVFRVWXPEUHV
DOLPHQWLFLDVVHPDQL¿HVWDQQRVyORFRQODRIUHQGDGHFXDOTXLHU
FRPLGD\DOFRKROVLQRTXH ODFDOLGDGGH ORVSURGXFWRVHVWi
HQFLPDGHODVYDOXDFLRQHVKHFKDVSRUTXLHQUHFLEH1RVyOR
HQHOFDVRGHOWUDEDMRGHODFKDFUDVLQRHQWRGDVODVRFDVLRQHV
FRQYtYDOHV
/DQHFHVLGDGGHXQDDJULFXOWXUDGHVXEVLVWHQFLDKR\HQGtD
VHKD UHFDOL¿FDGRPXFKtVLPR'HKHFKRHQ ODSURYLQFLDGH
+XDULHQORV~OWLPRVGLH]DxRVVHKDGDGRXQFDPELRHQOD
HFRQRPtDIDPLOLDUTXHLQYROXFUDPXFKDVGHODVDFWLYLGDGHVTXH
DQWHVVHGHVDUUROODEDQGHQWURGHODIDPLOLDQXFOHDUDWUDYpV
GHOVDEHUSRSXODUKHUHGLWDULRGHJHQHUDFLyQHQJHQHUDFLyQ
(VWRVFDPELRVHVWiQGLUHFWDPHQWHFRQHFWDGRVFRQODOOHJDGD
GH¿QLWLYDGHODHFRQRPtDGHPHUFDGRFRQpVWD\DHVPHQRV
QHFHVDULRFXOWLYDUGLIHUHQWHVYDULHGDGHVGHSURGXFWRVSRUTXH
WRGRVHSXHGHHQFRQWUDUHQHOPHUFDGRWDPELpQHOKDELWXDO
WUXHTXH HQWUH ORV Q~FOHRV IDPLOLDUHV GH GLIHUHQWHV SLVRV
HFROyJLFRVHVPHQRVXVXDO SDUD FDPELDU VXVSURGXFWRV OD
JHQWHHVSHUDHOPHUFDGRGHOViEDGR\GHOGRPLQJR\DQRSDUD
LQWHUFDPELDU VLQR SDUD YHQGHU \ WUDQVIRUPDU VXV SURGXFWRV
HQGLQHUR(VWRKDGHWHUPLQDGRTXHFRQHOSDVDUGHOWLHPSR
DFWLYLGDGHVTXHHUDQUHQWDEOHVSDUDODHFRQRPtDIDPLOLDU\DQR
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ORVRQ$OJXQDVGHpVWDVVRQODSURGXFFLyQGHROODVGHEDUUR
HOWUDEDMRHQODVFKDFUDV\ODYHQWDGHFKLFKD/DWUDGLFLRQDO
PLQFD11 R HO WUDEDMR VLQSDJRHQ ODV FKDFUDVHQ FDPELRGH
OD UHVWLWXFLyQ GH MRUQDGDV ODERUDOHV HQ ODV SURSLDV FKDFUDV
HVXQDDFWLYLGDGHQGHFUHFLPLHQWR/DJHQWHGHODSURYLQFLD
SUH¿HUH WUDEDMDU HQ ODV REUDVS~EOLFDVSDUDJDQDU XQSDJR
MRUQDOHURPiVDOWRHQGLQHUR\\DQRXQDUHVWLWXFLyQGHWUDEDMRV
HQODFKDFUDRXQVLPSOHSDJRGHSHyQ(VHYLGHQWHTXHOD
DJULFXOWXUD GH VXEVLVWHQFLD HVWi FDPELDQGR VX FHQWUDOLGDG
/RVTXHVLJXHQTXHULHQGRWUDEDMDUFRPRSHRQHVGHODFKDFUD
VRQKRPEUHVDQFLDQRVTXHQRSXHGHQVHULQYROXFUDGRVHQODV
REUDVDFDXVDGHODYHMH](OORVHVWiQWRGDYtDYLQFXODGRVD
ODVFRVWXPEUHVULWXDOHVGHODFKDFUDFKDTFKDQFRFDDFDGD
GHVFDQVR\WRPDQFKLFKDFRQVRODGRUDRIUHFLGDSRUHOGXHxR
GHODFKDFUD&XDQGRVHKDFtDQORVJUDQGHVWUDEDMRVDQWHVGH
ODVLHPEUDRGXUDQWHODFRVHFKDWUDEDMDU\WRPDUFDPLQDEDQ
MXQWRV/DGXHxDGHODFKDFUDOOHYDEDORVFiQWDURVGHEDUUR
GLUHFWDPHQWHDODFKDFUDOOHQRVGHFRPLGDDVtTXHFDGDXQR
SRGtDWRPDUGLUHFWDPHQWHGHOFiQWDURFRQORVPDWHV/DFKLFKD
GHHVWDVRFDVLRQHVWHQtDTXHVHUULFDPX\D]XFDUDGDSHURQR
PX\DOFRKyOLFDPHFXHQWDQGHPDQHUDTXHLEDVXVWHQWDQGRHO
WUDEDMR\QRHPERUUDFKDQGRDORVSHRQHV/DSUHSDUDFLyQGH
ODFKLFKDFRQVRODGRUDQRHUDPX\GLIHUHQWHGHODGHOD¿HVWD
VRORODMRUDHUDGLIHUHQWHHVWDKDEtDPDGXUDGRPHQRV\FRPR
GLFH-XDQWHQtDPHQRVIXHU]DHVGHFLUPHQRUJUDGRDOFRKyOLFR
$KRUD FRQHO GHFUHFLPLHQWR GHSHRQHV \ GH WUDEDMR HQ ODV
FKDFUDVVRQUDUDVODVRFDVLRQHVHQTXHVHSUHSDUDODFKLFKD
SDUDRIUHFHUODDHOORV$TXLHQWUDEDMDVHODGDFKLFKDFRPSUDGD
HQHOPHUFDGRRHQODVFDVDVGRQGHVHSUHSDUDFKLFKDSDUD
YHQGHU(VWDHVODFKLFKDGHFDGDGtDODTXHKHPRVOODPDGR
VRVDSRUVXMRUDSRFRSURFHVDGD\VLQSRGHUDFDXVDGHXQD
IHUPHQWDFLyQPX\UiSLGD123DUDREYLDUDODIDOWDGHJXVWRVH
SRQHPXFKRD]~FDU\SDUDGDUOHSRGHUDOFRKyOLFRVHOHDJUHJD
DOFRKROSXUR(OUHVXOWDGRHVXQDFKLFKDFDVLLPEHELEOHSDUD
ORVSDODGDUHV\PX\GDxLQDSDUDHOKtJDGR
*LXOLD*DUUD
+RPEUHV\PXMHUHVSUHSDUDQGRFKLFKD
(QHVWHSDUiJUDIRHPSH]DPRVDYHUDOJXQRVGHORVWHMHPDQHMHV
GHODSUHSDUDFLyQGHODFKLFKD(VLQWHUHVDQWHKDEODUGHHVWRV
DVSHFWRVSDUDHQWHQGHUFyPRHOFHUHEURFRPDQGDHOSDODGDU
HQ DVLJQDU HYDOXDFLRQHV SURFHGHQWHV GH OD FXOWXUD \ GH OD
KLVWRULDORFDO(QHVWHFDVRKDEODPRVGHODFRQYLFFLyQTXHOD
SUHSDUDFLyQGHODFKLFKDHVXQDDFWLYLGDGSURSLDGHODVPXMHUHV
+D\ DQWHV GH WRGR DFODUDU TXH KR\ HQ GtD TXH OD FKLFKD
TXHPHMRUVHSUHSDUDHVVyORSDUDODV¿HVWDV\HQJUDQGHV
FDQWLGDGHV HV DTXt TXH OD D\XGDGHO ORV YDURQHV VH KDFH
LQGLVSHQVDEOHSDUDPRYHUFRQORVSDORVODFKLFKDGHQWURGHORV
DOWRV\JUDQGHVFLOLQGURV/DDEXHOD$VHQFLRV5DPRVGXHxD
GHODFDVDHQXQDRFDVLyQPHFRQWyGHORVSDSHOHVGHJHQHUR
HQODSUHSDUDFLyQ\HOODGHVHPSHxDEDHOUROGHODVXSHUYLVRUD
GHORVWUDEDMRV(QHVHHQWRQFHVODFKLFKDVHSUHSDUDEDSDUD
XQDOHxDGDDQWHFHGHQWHDOD¿HVWDGHOD0DPD+XDULQD\OD
IDPLOLDGHODVHxRUDWHQtDHOFDUJRGHXQRGHORVGtDVGHFRUULGD
/DVSUHSDUDFLRQHVGH FRPLGD \ FKLFKD VHGHVDUUROODURQHQ
XQRVGH ORVSDWLRVGH ODDQWLJXDFDVDFRORQLDOGH OD IDPLOLD
SRUXQODGRODVPXMHUHVFKDUODQGRFRUWDEDQ]DQDKRULDSDSDV
FHEROOD\RWURVLQJUHGLHQWHVSDUDODVRSDGHFDUQHUR\SRURWUR
ODGRXQRVYDURQHVWRPDQGR\ULpQGRVHFXLGDEDQODFKLFKD
6LQHPEDUJRORVKRPEUHVQRHVWDEDQVRORVGHWUiVGHHOORV
HVWDEDGRxD&DWDOLQDODHVSHFLDOLVWDGHFKLFKDPiVFRQRFLGD
HQHOEDUULR(OODFRQVXOWiQGRVHFRQODGXHxDSDUDODFDQWLGDG
GHFKLFKDTXHTXHUtDRIUHFHUPDQGDEDDORVKRPEUHVHQHO
SURFHGLPLHQWR(QHVWHFOLPDGH¿HVWD\ULVDSUHJXQWpDORV
KRPEUHV ©£FXiQWRV YDURQHV ¢(QWRQFHV WDPELpQ XVWHGHV
VDEHQGHFRFLQD"ª'HWUiVGHXQRGHORVFLOLQGURVVDOLyGRxD
&DWDOLQDGLFLHQGR©QRVDEHQ>«@\SDUDTXHODFKLFKDVDOJD
EXHQD OHV KHPRVSXHVWR SDQWDORQHV GHPXMHUHVª7RGRHO
SDWLR HPSH]y D UHtU \RPH TXHGp HQ VLOHQFLR LQWHQWDQGR
FRPSUHQGHU VL OD VHxRUDPHHVWDEDEURPHDQGR9LpQGRPH
SHUSOHMDXQRGHORVVHxRUHVPHH[SOLFy©3UHSDUDUFKLFKDHV
WUDEDMRGHPXMHUHVQRVRWURV ORKRPEUHVQRVDEHPRVª(Q
HVHPRPHQWRHPSHFpDKDFHUSUHJXQWDVDODVPXMHUHVTXH

VLQHPEDUJR ODPD\RUtDPH WRPDEDHO SHOR(QWRQFHV VDOt
GHOSDWLRHQFRQWUDQGRDODGXHxDGHFDVDTXLHQHVWDEDELHQ
IHOL]GHWHQHUXQDJULQJDHQVXFDVDPHH[SOLFyTXHODJHQWH
GLFHTXHODFKLFKDODWLHQHQTXHKDFHUODVPXMHUHVSHURGHVGH
FXDQGRVHXVDQORVFLOLQGURVORVKRPEUHVVRQLQGLVSHQVDEOHV
SDUDUHPRYHUOD/DKLVWRULDGHORVSDQWDORQHVGHPXMHUHVHVXQD
PDQHUDGHEURPHDUDORVYDURQHVSHURWDPELpQSDUDUHFRUGDU
TXHHVWH LPSRUWDQWHSDSHOKDVLGRD OR ODUJRGH ODKLVWRULD
GHODPXMHU$KRUDHVWDSUD[LVVHFXPSOHUDUDPHQWH\FRQHO
SDVDUGHO WLHPSR~QLFDPHQWHVHUiXQDFUHHQFLDKHUHGLWDULD
FRPRPXFKDVRWUDVJXDUGDGDSRUODVJHQHUDFLRQHVDQWHULRUHV
/RFLHUWRHVTXHKD\PRPHQWRVHQ ORVFXDOHVQRVHSXHGH
QRWRPDUFKLFKDVHDSUHSDUDGDVHJ~QODVFRVWXPEUHVGHXQ
WLHPSRRUHFDOL¿FDGDHQEDVHDODVQXHYDVQHFHVLGDGHV(Q
ODKRVSLWDOLGDGGHODFDVDHQORVPRPHQWRVGH¿HVWDVRGH
UHXQLyQHQTXH ODV SHUVRQDV YDORUL]DQ VXD¿OLDFLyQ \ DXWR
UHSUHVHQWDFLyQODFKLFKD\ODFRPLGDVRQODVDJOXWLQDGRUDV
3XHVORVJHVWRVTXHODVSHUVRQDVKDFHQMXQWDVDVSLUDQDVDOLU
GHODGLPHQVLyQVLPSOHPHQWHIXQFLRQDOSDUDDVXPLUXQYDORU
FRPXQLFDWLYRODYRFDFLyQFRQYLYDOGHORVVHUHVKXPDQRVVH
WUDGXFHGHUHSHQWHHQODDWULEXFLyQGHXQVHQWLGRDORVJHVWRV
TXHVHKDFHQFRPLHQGR\EHELHQGRWDPELpQHQHVWDPDQHUD
ODFRPLGDVHGH¿QHFRPRXQDUHDOLGDGH[TXLVLWDPHQWHFXOWXUDO
QRVyORSRUORTXHFRQFLHUQHDODSURSLDVXVWDQFLDQXWULFLRQDO
VLQRWDPELpQSRUODVPDQHUDVGHVXDVXQFLyQ\DWRGRORTXH
OD URGHD6XVWDQFLD\FLUFXQVWDQFLDDVXPHQ MXQWDVXQYDORU
VLJQL¿FDWLYRVLHPSUHFRQHFWDGRV ODXQDFRQ ODRWUD\DTXH
HOOHQJXDMHGHODFRPLGDQRSXHGHSUHVFLQGLUGHORFRQFUHWR
GHOREMHWRGHOYDORUVHPiQWLFRLQWUtQVHFR\HQDOJXQDPDQHUD
SUHGHWHUPLQDGRGHOLQVWUXPHQWRGHFRPXQLFDFLyQ0RQWDQDUL
+D\ TXH FRQVLGHUDU HQWRQFHV OD SUHSDUDFLyQ \ HO
FRQVXPRFRPRSDUWHGHOVLVWHPDGHFRPXQLFDFLyQDOLPHQWDULD
FRPSDUWLGRGH ODFRPXQLGDGKXDULQD6LXQSHGD]RGHHVWH
OHQJXDMHSLHUGHVXVUHFXUVRVPDWHULDOHVFRPR ORVFiQWDURV
GHEDUURQRVLJQL¿FDTXHSLHUGDVXVYDORUHVLQPDWHULDOHVHQ
ORVPRPHQWRVGHUHXQLyQ\DXWRUHSUHVHQWDFLyQ
*LXOLD*DUUD
©6HxRULWDSDUHFHPHQWLUDODPXFD13WLHQHHVWDWHQGHQFLD
GHSUHSDUDUFKLFKDª3DWR+XDUL
/DVLJXLHQWHHVRWUDKLVWRULDGRQGHODFKLFKDUHSUHVHQWDELHQ
ODLPSRUWDQFLDGHXQDFXOWXUDLQPDWHULDOTXHJDQDODDFXFLDQWH
UHFDOL¿FDFLyQGHODPRGHUQLGDG(VODKLVWRULDGHXQDQLPDOTXH
KDFHXQDFKLFKDPX\HVSHFLDOOD]DULJH\DRVHDXQPDPtIHUR
PDUVXSLDOGHODHVSHFLH 'LGHOSKLVPDUVXSLDOLVTXHORV+XDULQRV
OODPDQPXFD o DFKDNX0XFKDVVRQODVKLVWRULDVHQORV$QGHV
TXHWLHQHQHVWHDQLPDOFRPRSURWDJRQLVWD6HWUDWDGHOFRQRFLGR
DQLPDOOXQDUGHODLFRQRJUDItD0RFKH\5HFXD\
(VWH DQLPDO HV XQ JRORVR UDWHUR GH MRUD \PDt]PXFKDV
YHFHVKDFHPDWDQ]DGHJDOOLQDVHQORVSXHEORV\FXDQGRORV
FRPXQHURV OR DJDUUDQ OR FRPHQHQ VDEURVRV JXLVRV3HUR
ORVTXHVDEHQHVWDKLVWRULDHVSHUDQDOJ~QGtDHQFRQWUDUORV
FDQWDULWRV GH ODPXFD SDUD SUREDU VX IDPRVD FKLFKD7UHV
SHUVRQDVPHFRQWDURQKDEHUFRQRFLGRTXLHQODKDEtDSUREDGR
3HURODKLVWRULDTXHYR\DFRQWDUHVODGH3DXOLQR%DUULOOD0XxR]
RPHMRUGHVXWDWDUDEXHORTXHXQGtDUHJUHVyPX\WDUGHDVX
FDVDSRUKDEHUHQFRQWUDGRORVPtWLFRVFDQWDULWRV
©<RQXQFDKHSUREDGRSHURPLWDWDUDEXHORVt\pOPHFRQWyTXH
HVSHOLJURVR WRPDU HVWD FKLFKD /DPXFDKDFH WRGRGHVGH ORV
FDQWDULWRVELHQERQLWRVVDEHV+HYLVWRHOFiQWDURPLWDWDUDEXHOR
ORWHQtDJXDUGDGR/DKLVWRULDTXHPHKDFRQWDGRHVTXHVHKDEtD
LGRDEXVFDUOHxDWHPSUDQLWR\KDEtDHQFRQWUDGRGRVFDQWDULWRV
DVtFKLFKLWRV(QWRQFHVFRPR\DKDEtDHVFXFKDGRKLVWRULDV\SRU
SULPHUDYH]KDEtDHQFRQWUDGRWHUPLQyGHOHxDU\GHDOOtGLMRSHUR
TXpPHYDKDFHUHVWDFKLFKLWDWDQSHTXHxLWRVRQORVFDQWDULWRV
ODFKLFKDQROOHQDEDODERFDVyORPRMDEDORV ODELRV7RPy\VH
TXHGyGRUPLGRVHFRDOOt£URQFDQGRHQODSDPSD&DVLGHODV
GHODPDxDQDDODVGHODWDUGH3RUHVRHVSHOLJURVDQRKDFH
PDOSHURHVFRPRGURJDGHDOWDFDOLGDG<GLFHQTXHODVPXFDV
KDFHQ¿HVWDVHQODVQRFKHVFXDQGRHVWiODOXQDWRPDQGRFKLFKD
\HPERUUDFKiQGRVHª

$OHVFXFKDUHVWDKLVWRULDSRU WHUFHUDYH]TXLVHSURIXQGL]DU
OD FXHVWLyQ H LQYHVWLJXp VREUH FyPRKDFHQ OD MRUD \ FyPR
SUHSDUDQODFKLFKD'RQ3DXOLQRPHFRQWyTXHKD\SHUVRQDV
TXHKDQYLVWRPXFDVUREDUODMRUDGHORVFRPXQHURVSHURVH
SLHQVDTXHHOODVXWLOL]DQIUXWDVSDUWLFXODUHVSDUDTXHVHYXHOYD
PX\ IXHUWH1DGLH FODUR VDEH VLQHPEDUJRVHSLHQVDTXH
FXDQGRODVPXFDVHVWiQFROJDGDVFRPHQMRUD\IUXWDV\JRWHDQ
GHODVQDULFHVHVWDPtWLFDFKLFKD
&RQFOXVLRQHV
/RVSDSHOHVVLPEyOLFRVYLQFXODGRVDODFRPLGD\DODVEHELGDV
FRQVWLWX\HQSDUWHGHODLGHQWLGDGORFDOJUDFLDVDORVWLHPSRV
\DODVPDQHUDVGHSUHSDUDFLyQ\GHFRQVXPRDXQTXHVHDQ
UHRUJDQL]DGRVSRUXQDYLGDFRWLGLDQDVLHPSUHPiVµJOREDOL]DGD¶
/DPD\RUtDGHORVHQWUHYLVWDGRVHQ+XDULODPHQWDQORVFDPELRV
GHQWURGHODFXOWXUDDOLPHQWDULD\ORVFDOL¿FDQFRPRSH\RUDWLYRV
/DPHODQFROtDSRUODVSUHSDUDFLRQHVGHORVDEXHORVHVXQRGH
ORVDUJXPHQWRVSULQFLSDOHVHQ ORV MXLFLRVVREUH ODVFRPLGDV
RIUHFLGDHQODV¿HVWDVRHQODVRFDVLRQHVHQTXHODFRPXQLGDG
VHUH~QH/DFXHVWLyQGHOJXVWRORFDOHVDOJRTXHQRWLHQHTXH
VHUROYLGDGRPLHQWUDVODVRFLHGDGVHUHQXHYD\UHFDOL¿FDVXV
SULRULGDGHV ©/D FRPLGD QR HV EXHQDRPDOD HQ DEVROXWR
DOJXLHQQRVKDHQVHxDGRDUHFRQRFHUODFRPRWDO(OyUJDQRGHO
JXVWRQRHVODOHQJXDVLQRHOFHUHEURXQyUJDQRFXOWXUDOPHQWH
\KLVWyULFDPHQWHGHWHUPLQDGRDWUDYpVGHOFXDOVHWUDVPLWHQ
ORVFULWHULRVGHHYDOXDFLyQª0RQWDQDUL&XDQGRODV
FRVWXPEUHVVHPRGL¿FDQORKDFHQDSDUWLUGHHVWHVXEVWUDWR
GHMDQGRDOJRDXQSUHVHQWHTXHQHFHVLWDUHFRUGDUVXVUDtFHV
VLORVSURFHGLPLHQWRVRORVLQJUHGLHQWHVKDQVXIULGRFDPELRV
GH SURGXFFLyQ HVWDV UDtFHV VHJXLUiQ SHUVLVWLHQGR SRU RWUR
ODGR'HQWURGHORVOLQGHURVGHOJXVWRORFDOHQWUDQODVPDQHUDV
GHSURFHVDPLHQWRGHORVSURGXFWRVODVSUHSDUDFLRQHVGHORV
SODWRV\ORVFRQWH[WRVGHFRQVXPRTXHGLVFULPLQDQORVMXLFLRV
HQWUHOREXHQR\OR©FKDWDUURª(VWHWpUPLQRHVORTXHXVDQORV
KXDULQRVSDUDGH¿QLUXQDFRPLGDFRQRFLGDTXHVLQHPEDUJRQR
*LXOLD*DUUD
WLHQHHOVDERUHVSHUDGR(QQXHVWURFDVRODFKLFKD©FKDWDUUDª
HV OD GH VRVD SHUVRQDOLGDG HQ VX SUHSDUDFLyQ GH KHFKR
IDOWD XQD MRUD ELHQPDGXUDGD \ XQDSUHSDUDFLyQ DGHFXDGD
DORVWLHPSRVTXHDWULEX\HQDODFKLFKDVX©IXHU]DªQDWXUDO
GHWHUPLQDGD SRU OD IHUPHQWDFLyQ +HPRV YLVWR TXH SDUD
VDOYDUODIDOWDGHJUDGRDOFRKyOLFRHQDOJXQDVFKLFKDVVHOH
HFKDDOFRKROSXUR(VWDSUiFWLFDHVGDxLQD\DVHDSDUDTXLHQ
WRPDSXHVSURYRFDGHSHQGHQFLD\DVHDSDUDHOJXVWRTXH
ORVKXDULQRVYHQFRPHXQDSLH]DIXQGDPHQWDOGHVXLGHQWLGDG
1RKD\TXHROYLGDUTXH ODVSUHSDUDFLRQHVGH ORVDOLPHQWRV
VRQXQDGH ODV GLQiPLFDVPiV LPSRUWDQWHV SDUDPDQWHQHU
DJOXWLQDGDFXDOTXLHUFRPXQLGDGODVHYLGHQFLDVGHOPDOFRQWHQWR
KDFLDODVFRPLGDVWtSLFDVUHDOL]DGDVFRQSUD[LVQXHYDVKDFH
SHQVDU TXH VLQR SRU QHFHVLGDG HO JXVWR ORFDO TXLHUH VHU
VDOYDJXDUGDGRVHDSRUTXLHQSUHSDUDVHDSRUTXLHQFRQVXPD
VXVSODWRVWtSLFRV(OSXQWRHVTXHODVGLQiPLFDVTXHGH¿QHQ
XQD SUHSDUDFLyQ WUDGLFLRQDO KDQ VXIULGR FDPELRV HQ YDULRV
DVSHFWRVSULPHURODKHUHQFLDGHODSUD[LVGHSUHSDUDFLyQVH
TXHGDHQODVPDQRVGHODVJHQHUDFLRQHVGHORVDEXHORV\DORV
QLHWRVQRWLHQHQLQWHUpVHQDSUHQGHUDOJRTXHSHUWHQHFHDHVWDV
JHQHUDFLRQHVDQWHFHGHQWHV2WURVSURGXFWRVVRQSHQVDGRV
FRPR©WUDGLFLRQDOªSRUORVMyYHQHVDXQTXHVHDQSURFHGHQWHV
GHOPHUFDGRQDFLRQDOR LQWHUQDFLRQDO FRPR OD IDPRVD LQFD
FRODRODFRODUHDORPiVELHQODGHVJUDFLDGD&RFD&ROD3HUR
GHODPLVPDPDQHUDWDPELpQORVMyYHQHVVDEHQTXHHQXQD
¿HVWDORFDOKD\TXHWRPDU©FKLFKLWDªVLQHPEDUJRODPD\RUtD
QRVDEHH[SUHVDUMXLFLRVVREUHVXFDOLGDG/DFRPLGD©EXHQDª
SDUDORVMyYHQHVKXDULQRVQRFRPSDUWHODLPSRUWDQFLDTXHOH
DVLJQDQODVJHQHUDFLRQHVDQWHFHGHQWHV/DIDOWDGHODPDQRGH
XQH[SHUWRGHORVLQJUHGLHQWHVXWHQVLOLRVDGHFXDGRV\GHXQD
SUD[LVHPSLH]DDSHUGHUVXYDORUHQODVQXHYDVJHQHUDFLRQHV
3HUR HQFRQWUDU OD FKLFKD HQ VXVPRPHQWRV SHFXOLDUHV GH
FRQVXPRQR1RVHSLHQVDHQXQD¿HVWDGHOD0DPD+XDULQD
VLQUtRVGHFKLFKD1RVHSLHUGHRFDVLyQSDUDSUHJXQWDUDORV
H[WUDQMHURVVLFRQRFHQODFKLFKDHLQVLVWLUHQTXHODSUXHEHQ
&DGDMRYHQKXDULQRVDEHGLVWLQJXLUORVPRPHQWRVGHUHXQLyQ
HQTXHODFKLFKDQRSXHGHIDOWDU

/DLPSRUWDQFLDGHORVPRPHQWRVFRQYtYDOHVVLJXHVLHQGRXQ
EDOXDUWHGHODDXWRUHSUHVHQWDFLyQKXDULQDSDUDODVQXHYDV
JHQHUDFLRQHVVLQHYDOXDFLyQHVWUHFKDVPLHQWUDVSDUDODVRWUDV
JHQHUDFLRQHVFRQPiVFRQFLHQFLDGHORTXHHVWiFDPELDQGR
$VtTXH ODGLDOpFWLFDHQWUHVXVWDQFLD\FLUFXQVWDQFLDSDUHFH
VHUODIXHU]DGHXQJXVWRORFDOTXHUHFDOL¿FDGRHQODVSUD[LV
GHSUHSDUDFLyQQRSLHUGHVXSRGHUGHDXWRUHSUHVHQWDFLyQ
*UDFLDVWDPELpQDFXHQWRV\FUHHQFLDVODLGHQWLGDGVHUHLWHUD
FDGDYH]TXHVHSLGHFRQGHUHFKRXQ©YDVLWRQRPiVª
1RWDV
1&X\D IyUPXODTXtPLFDHV&+&+2+GLy[LGRGHFDUERQR &2HQ
IRUPDGHJDV\XQDVPROpFXODVGH$73(OWULIRVIDWRGHDGHQRVLQDRDGHQRVtQ
WULIRVIDWR$73HVXQQXFOHyWLGREiVLFRHQODREWHQFLyQGHHQHUJtDFHOXODU
28QHMHPSORHVODPDGXUDFLyQGHDOJXQDVIUXWDVFRPRHOPHOyQTXHJUDFLDVD
DOJXQRVPLFURRUJDQLVPRV\DODIDOWDGHDLUHGHQWURGHVXFiVFDUDGHVDUUROOD
XQDPDGXUDFLyQDQDHUyELFD
3/DIHUPHQWDFLyQHWtOLFDKDVXIULGRDOJXQDVWUDQVIRUPDFLRQHVFRQHOREMHWR
GHDXPHQWDU ODH¿FLHQFLDTXtPLFDGHOSURFHVR8QDGH ODVPHMRUDVPiV
HVWXGLDGDV HQ OD LQGXVWULD HV OD SRVLELOLGDG GH UHDOL]DU OD IHUPHQWDFLyQ
DOFRKyOLFDFRQWLQXDFRQHOREMHWRGHREWHQHUPD\RUHVFDQWLGDGHVGHHWDQRO
+R\HQGtDHOSURFHVDPLHQWRLQGXVWULDOGHDOJXQDVEHELGDVDOFRKyOLFDVFRPR
SXHGHVHUHOYLQRRODFHUYH]DVHUHDOL]DQHQDPELHQWHVFRQWURODGRVFDSDFHV
GHRIUHFHUDXQULWPRDSURSLDGRHVWRVSURGXFWRVGHFRQVXPRDOPHUFDGR
/DFDQFKDVHVLUYHFRPRHQWUDGDSXHVWRHQODPHVDPLHQWUDVVHHVSHUD
ODVRSDSHURQRVRORGHKHFKRXQDEXHQDVRSDVHVDERUHDPHMRUVL ORV
JUDQRVWRVWDGRVVHHFKDQHQODPLVPD
0XFKRVVRQORV$VHQFLRVHQ+XDULDOJXQRVGHHOORVPHKDFRQWDGRTXH
HVWHDSHOOLGRHUDXQRGHORVPiVDQWLJXRV\QREOHVGHODSURYLQFLD
 *QDZLQSDODEUDTXHFKXDTXHVHHVFXFKDPX\DPHQXGRSUHSDUDQGROD
FKLFKD/DVLQWHUSUHWDFLRQHVGHOVLJQL¿FDGRVRQGRVXQDVSHUVRQDVHQWUH
ODVFXDOHVHVWi-XDQPHGLFHQTXHVLJQL¿FD©RMRª\TXHHVHOQRPEUHGHOD
SULPHUDKHUYLGD&ORULQGD\RWUDVVHxRUDVHQ+XDULGLFHQTXHVLJQL¿FD©HO
SXURª©HOFULVWDOLQRª
7/DOHxDGDHVXQDIDHQDHVSHFt¿FDTXHRFXUUHDQWHVGHOD¿HVWDSDWURQDO
GHOD0DPD+XDULQD¿QDOL]DGDDOUHFRJHUODOHxDFRQTXHVHFRFLQDUiOD
FRPLGDGHOD¿HVWD
8 $PVKLWULJRPROLGR
9 /D WHPiWLFD GHO JXVWR ORFDO HV XQ DUJXPHQWR TXH FRPSURPHWH
DUJXPHQWDFLRQHVTXHQRVHOLPLWDQDODVKHUUDPLHQWDVGHFRFLQDVLQRWDPELpQ
TXHLQYROXFUDQODVWpFQLFDVGHSURGXFFLyQGHORVLQJUHGLHQWHVEiVLFRVGH
OD GLHWD \ ODPDQHUD GHSUHSDUDFLyQ&DGDXQRGHHVWRVPRPHQWRV GHO
*LXOLD*DUUD
SURFHVRDSDUWLUGHODSURGXFFLyQKDVWDHOFRQVXPRFRQVWLWX\HXQODGULOOR
GH OD LGHQWLGDG ORFDOHQ ORHVSHFt¿FR ORFXDOVHPDQL¿HVWDD WUDYpVGH OD
DOLPHQWDFLyQ*DUUD
(VIUHFXHQWHHVFXFKDUDORVKXDULQRVGHFLUTXHODFRPLGDWLHQHRWURVDERU
VLHVWiFRFLQDGDHQROODVGHEDUUR(QORV~OWLPRVDxRVODVROODVEDUDWDV
GHDOXPLQLRFDVLKDQVXVWLWXLGRODVYLHMDV\WUDGLFLRQDOHVROODVGHEDUUR(VWH
IHQyPHQRHVWiGLUHFWDPHQWHFRQHFWDGRFRQ OD OOHJDGDGHXQDHFRQRPtD
GHPHUFDGRGLIHUHQWHGHODUDFLRQDOLGDGWUDGLFLRQDOEDVDGDHQHOWUXHTXH
\HQ ODDJULFXOWXUDGHVXEVLVWHQFLD3RUYDULDVUD]RQHV ODPD\RUtDGH ODV
IDPLOLDVDOIDUHUDVGHODSURYLQFLDKDQGHMDGRGHKDFHUROODV\KR\HQGtDHV
VHJXUDPHQWHPDVIiFLO\EDUDWRFRPSUDUODVROODVGHDOXPLQLRDXQTXHQR
VHDQQLVDOXGDEOHVQLFDLJDQELHQDORVSDODGDUHVKXDULQRV*DUUD
119HU9HQWXUROL6
12 $OJXQRVHMHPSORV ODV IHUPHQWDFLRQHV UHDOL]DGDVFRQD]~FDUGHFDxD
HQORVYLQRVD]XFDUDGRVFRPRSXHGHVHUHOEDVL¿OLSLQRHOMDSRQpVVKRWR
VDNH/RVYLQRVGHSDOPDHODERUDGRVFRQODKRMDGHODSDOPHUDDOJXQRV
FRPRHORJRJRURGH1LJHULDHOWXEDGH/DV)LOLSLQDVHONDOXGHOD,QGLD(O
SXOTXHGH0p[LFRHODERUDGRFRQ OD IHUPHQWDFLyQDOFRKyOLFDGHO]XPRGH
ODDJDYH WHTXLODQD HQ ODTXHSDUWLFLSD OD OHYDGXUD=\PRPRQDVPRELOLV
DOJXQDVEHELGDVVLPLODUHVVRQHOFRORQFKHRHOQRFKRFWOLHODERUDGRVFRQ
ODIHUPHQWDFLyQGHFDFWXV(Q0p[LFRVRQFRQRFLGDVWDPELpQHOWHVJLQR
HODERUDGRFRQ OD IHUPHQWDFLyQGHOPDt]HO WLELFRV OD WXED /DSSH8OORD

138QPDUVXSLDOWtSLFRGHODV$PpULFDV'LGHOSKLV0DUVXSLDOLV
9HUVH8JDOGH0DUtD)HUQDQGD

5HIHUHQFLDV%LEOLRJUi¿FDV
%ROWRQ5DOSK 0D\HU (QULTXH (GLWRUV $QGHDQ.LQVKLS DQG
0DUULDJH$PHULFDQ$QWKURSRORJLFDO$VVRFLDWLRQ:DVKLQJWRQ'&
%UDFN(JJ$QWRQLR3HUGLH]PLODxRVGHGRPHVWLFDFLzQ3URJUDPD
GHODV1DFLRQHV8QLGDVSDUDHOGHVDUUROOR3HU3QXG/LPD
&RH6RSKLH'/DVSULPHUDVFRFLQDVGH$PHULFD,HGL]LQVSDJQROR
)RQGR'H&XOWXUD(FRQRPLFD0H[LFR
'RXJODV0DU\$QWURSRORJLDHVLPEROLVPRUHOLJLRQHFLERHGHQDUR
QHOODYLWDVRFLDOH,O0XOLQR%RORJQD
'UXF ,VDEHOOH & 3URGXFFLyQ FHUiPLFD \ HWQRDUFKHRORJLD HQ
&RQFKXFRV$QFDVK3HU~,QVWLWXWR&XOWXUDO5YQD/LPD
)LJXHURD $GROIR /DHFRQRPtD FDPSHVLQDGH OD VLHUUD GHO SHUX
38&3/LPD
*ROWH-UJHQ5HGHVpWQLFDV\JOREDOL]DFLyQ©5HYLVWDGH6RFLRORJtDª
9ROXPHQ1~PHUR
+RUNKHLPHU+DQV$OLPHQWDFLyQ\REWHQFLyQGHDOLPHQWRVHQHO3HU~
SUHKLVSiQLFR,,HGL],QF/LPD
,VEHOO%LOOLH -DQH  ©7KRVHZKR ORYHPHª$QDQDO\VLV RI$QGHDQ
NLQVKLSDQGUHFLSURFLW\SSHQ%ROWRQ5DOSK0D\HU(QULTXH(GLWRUV
$QGHDQ .LQVKLS DQG0DUULDJH$PHULFDQ$QWKURSRORJLFDO$VVRFLDWLRQ
:DVKLQJWRQ'&
/DSSH 3DWULFLD \ 8OORD0LJXHO )HUPHQWDFLRQHV WUDGLFLRQDOHV
LQGtJHQDVGH0p[LFR,QVWLWXWR1DFLRQDO,QGLJHQLVWD0p[LFR
0HW]OHU'DYLG(%LRFKHPLVWU\WKHFKHPLFDOUHDFWLRQVRIWKHOLYLQJ
FHOOV$FDGHPLF3UHVV,1&
0XUUD-RKQ9)RUPD]LRQLHFRQRPLFKHHSROLWLFKHQHOPRQGRDQGLQR
VDJJLGLHWQRVWRULDSUHID]LRQHGL5XJJHUR5RPDQR(LQDXGL7RULQR
(OPXQGRDQGLQR3REODFLyQPHGLRDPELHQWH\HFRQRPtDSXFS/LPD
1HZD\-XVWLQ2'HNNHU0DUFHO)HUPHQWDWLRQ3URFHVV'HYHORSPHQW
RI,QGXVWULDO2UJDQLVPV
*LXOLD*DUUD
2OLYDV:HVWRQ5RVDULR&XUDGRU&XOWXUDLGHQWLGDG\FRFLQDHQHO
3HU&RPSLODGRUD/LPD
/DFRFLQDGHORV,QFDV8QLYHUVLGDG6DQ0DUWLQGH3RUUHV/LPD
- &XOWXUDLGHQWLGDG\FRFLQDHQHO3HU&RPSLODGRUD/LPD
2VVLR-XDQ03DUHQWHVFRUHFLSURFLGDG\MHUDUTXtDHQORVDQGHV 
38&3/LPD
$VSHFWRVVLPEyOLFRVGHODVFRPLGDVDQGLQDVXQDQXHYDYHUVLyQ
SSLQ2OLYDV:HVWRQ
3DUGR2ULDQD  /DVFKLFKDVHQHO&KLOHSUHFRORPELQR%DVDGRHQXQD
WUDEDMRSUHVHQWDGRHQHO;,,&RQJUHVRËWDOR/DWLQRDPHULFDQRGH(WQRPHGLFLQD
©1XQRÈOYDUHV3HUHLUDª5tRGH-DQHLUR%UDVLOGH6HSWLHPEUH
&KORULV&KLOHQVLV$xR1
3DUNHU*DU\ - &KDYH]5H\HV$ 'LFFLRQDULR4XHFKXD$QFDVK
+XDLODV0LQLVWHULRGHHGXFDFLyQ/LPD
3ODWW7ULVWDQ(VSHMRV\0Dt]WHPDVGHODHVWUXFWXUDVLPEyOLFD$QGLQD
©&XDGHUQRGHLQYHVWLJDFLyQ&LS&DªQ/D3D]
8JDOGH0DUtD)HUQDQGD'LIXVLyQHQHOSHULRGRGH'HVDUUROOR5HJLRQDO
DOJXQRV DVSHFWRV GH OD LFRQRJUDItD 7XPDFR7ROLWD %XOOHWLQ GH O¶,QVWLWXW
)UDQoDLVG¶eWXGHV$QGLQHV
9HQWXUROL6R¿D/RV+LMRVGH+XDUL(WQRJUDItD\HWQRKLVWRULDGHWUHV
SXHEORVGHODVLHUUDGH$QFKDV3HU~&ROHFFLyQ(VWXGLRV$QGLQRV)RQGR
(GLWRULDO3RQWL¿FLD8QLYHUVLGDG&DWyOLFDGHO3HU~/LPD
=DSDWD$FKD6HUJLR'LFFLRQDULRGHJDVWURQRPtDSHUXDQDWUDGLFLRQDO
HGLFLyQ/LPD3HU~8QLYHUVLGDG6DQ0DUWtQGH3RUUHV

&iQWDURWUDGLFLRQDOSDUDOOHYDUODFKLFKDDODVFKDFUDV(VWHHQSDUWLFXODU
HVWiPX\ELHQGHFRUDGRODSHFXOLDULGDGGHORVFiQWDURV³SDUDOOHYDU´HVHO
SLFRXVDGRSDUDDVHJXUDUXQDFXHUGDTXHGDYXHOWDDOUHGHGRUGHOFXHOOR\
GHODVRUHMDVGHOFiQWDUR\TXHSHUPLWHFDUJDUODFRQVHJXULGDG
0DWHVYDVRVWUDGLFLRQDOHVSDUDWRPDUFKLFKD
*LXOLD*DUUD
3URFHVRGHSUHSDUDFLyQGHODFKLFDGHMRUD
/XJDUHVGHYHQWDGHFKLFKD
111
3ODQWHDPLHQWRGHOD,QYHVWLJDFLyQ\0HWRGRORJtD
(OWHPDGHODVDOXGUHSURGXFWLYDIHPHQLQD\GHORVVLVWHPDV
PpGLFRVORFDOHVDQGLQRVHQHOSDtVKDVLGR\HVWUDWDGRSRU
ODVRFLHGDGSHUXDQDFRQXQIXHUWHVHVJRRFFLGHQWDO ORFXDO
LPSLGHXQUHDOHQWHQGLPLHQWRGHODUHDOLGDGHQORV$QGHVHQ
ORTXHUHVSHFWDDODVDOXG3RUHVRHQHVWDSULPHUDVHFFLyQ
H[SRQGUpHOPDUFRWHyULFRGHODLQYHVWLJDFLyQSDUDVHQWDUXQD
EDVHD OD OHFWRUDR OHFWRU DQWHVGHSUHVHQWDU ORV KDOOD]JRV
GHOHVWXGLRHQ+XDUL(VWHPDUFRVHKDYDOLGRGHXQHQIRTXH
GHVGH OD DQWURSRORJtDPpGLFD FUtWLFD /XHJR SUHVHQWDUp OD
PHWRGRORJtDHPSOHDGDVHJXLGDGHORVKDOOD]JRVSULQFLSDOHV
TXHIRUPDQHOQ~FOHRGHODSUHVHQWHLQYHVWLJDFLyQ
0HGLFLQDFXHUSRIHPHQLQR\SRGHUPDUFRWHyULFR
Sistemas de salud y sistemas de conocimiento como parte 
de una «cultura»
/RVGLVWLQWRVVLVWHPDVPpGLFRVFRPRVLVWHPDVSRUWDGRUHVGH
FRQRFLPLHQWRVSHUWHQHFHQDVLVWHPDVFXOWXUDOHVSDUWLFXODUHV
6LVWHPDVGHVDOXGLGHQWLGDGFXOWXUDO\DJHQFLD
IHPHQLQDDQiOLVLVGHXQSUR\HFWRHQVDOXG
UHSURGXFWLYDHQ+XDUL$QFDVK
&\QWKLD,QJDU1
ORVFXDOHVDVXYH]GH¿QHQGLFKRVFRQRFLPLHQWRV\VLVWHPDV
FRJQLWLYRV$Vt WRGR VLVWHPDPpGLFR FRPR VLVWHPD GH
FRQRFLPLHQWRGHEHVHUHYDOXDGR\DQDOL]DGREDMRHVWDOX]\QR
VHU©SULYLOHJLDGRªDQWURSROyJLFDPHQWHHQORTXHUHVSHFWDDVX
DQiOLVLVFXOWXUDO\DTXHWRGRVLVWHPDPpGLFRHVSRUWDGRUGHXQD
FXOWXUDSDUWLFXODU(VWHDQiOLVLVFUtWLFRVHYXHOYHXQDDUGXDWDUHD
HQHOFDVRGH ODELRPHGLFLQDPHGLFLQDRFFLGHQWDOPRGHUQD
VXVWHQWDGDHQODOODPDGD©&LHQFLDªSRUHVWDUWDQLQWHULRUL]DGD
HQODVRFLHGDGPXQGLDOFRPRODUDFLRQDOODFLHQWt¿FDODYiOLGD\
OD©FLHQFLDQHXWUDOªYpDVHWDPELpQ&LFFDFFLHQHVWHYROXPHQ
8QRGH HVWRV VLVWHPDV HQ HO FDVR SHUXDQR HV HOPpGLFR
DQGLQRVXVWHQWDGRHQ ODFXOWXUDDQGLQD6LQHPEDUJRHVWD
©FXOWXUDª QR UHSUHVHQWD HQ VtPLVPD XQ SXULVPR FXOWXUDO
VLQR OD FRQÀXHQFLD GHP~OWLSOHV DSRUWHVGDGRVHQXQ ODUJR
SURFHVRKLVWyULFRDXQTXHVHWUDWHGHXQVLVWHPDFXOWXUDO\GH
FRQRFLPLHQWRDXWyQRPR(VWDFXOWXUDHVWDPELpQFDPELDQWH
SRUORTXHQRVHKDTXHGDGRHQHOSDVDGRSHURWLHQHVXSURSLR
SURFHVRGHPRGHUQL]DFLyQ©DQGLQDªTXHQRHVODRFFLGHQWDO
(VWHUPDQQ(VDVtTXHHVWDFXOWXUDUHÀHMDXQDVHULHGH
©SXHQWHVLQWHUFXOWXUDOHVªHQHOFDVRPpGLFR(ORWURVLVWHPD
SDUWLFXODUPHQWHUHOHYDQWHHQHOHVFHQDULRDQGLQRSHUXDQRHV
HOELRPpGLFRUHSUHVHQWDGRSRUHO0LQLVWHULRGH6DOXG0,16$
$XQTXHSXHGDQKDEHUGLVWLQWRVVLVWHPDVPpGLFRVFRH[LVWLHQGR
FRPRSDUWHGHXQVLVWHPDPpGLFR FRPSOHMR HQXQDPLVPD
ORFDOLGDGVRQPX\SRFRVORVFDVRVHQTXHpVWRVFRQYLYHQGH
PDQHUDDUPRQLRVD\GRQGHODGLVWULEXFLyQGHOFRQRFLPLHQWR
OHJLWLPDGR2HVKRUL]RQWDOHQHVSHFLDOVLH[LVWHXQVLVWHPDGH
VDOXGTXHSUHVXPHVHUHOSRUWDGRUGHO~QLFR©FRQRFLPLHQWR
OHJLWLPDGRª\TXHSRUHQGHHVHO~QLFRTXHSXHGHHMHUFHUOD
PHGLFLQD(VWHHVHOFDVRGHOVLVWHPDGHVDOXGELRPpGLFRR¿FLDO
GHO0,16$TXLHQFDWDORJDDOVLVWHPDDQGLQRGHVDOXGFRPR
QRFLHQWt¿FR\ULHVJRVRSDUDODVDOXGHQSDUWLFXODUDOUHGHGRU
GH OD VDOXG UHSURGXFWLYD IHPHQLQD$ VX YH] HVWH VLVWHPD
QR UHFRQRFHHO FRQRFLPLHQWRFRUSRUHL]DGR IHPHQLQRGH ODV
PXMHUHVXVXDULDVGH VXV VHUYLFLRV UHSURGXFWLYRV$Vt HQHO
113112
FDVRGHORVKRVSLWDOHVS~EOLFRVHQHO3HU~HVWtSLFRHOKHFKR
GH TXH HO FRQRFLPLHQWR ELRPpGLFR VXVWLWX\H \ GHVDFUHGLWD
RWUDVIXHQWHVSRWHQFLDOHVGHFRQRFLPLHQWRFRPRODH[SHULHQFLD
SUHYLD GH OD SDUWXULHQWD HO FRQRFLPLHQWR TXHHOOD WLHQHGHO
HVWDGRGH VX FXHUSR \ HO FRQRFLPLHQWRPpGLFRDQGLQRTXH
SXHGDWHQHU(QFRQWUDVWHODPHGLFLQDDQGLQDVtUHFRQRFHHO
FRQRFLPLHQWRGHULYDGRGHODH[SHULHQFLDSURSLDTXHVHGHULYD
GHHVWDUHQXQFXHUSRSDUWLFXODU OOHYDQGRXQDSDUWLFLSDFLyQ
PiVDFWLYDGH ODXVXDULDHQHO WUDWDPLHQWR\PDQWHQLPLHQWR
GHVXVDOXG(OVXEVLVWHPDGHQWURGHOVLVWHPDPpGLFRDQGLQR
TXHWUDWDODVDOXGUHSURGXFWLYDIHPHQLQDHVHOGHODSDUWHUtD
DQGLQD(VWHVXEVLVWHPDVLJXHVLHQGRFRQVLGHUDGRSRUWDGRUGH
FRQRFLPLHQWRPpGLFROHJLWLPDGRHQYDULDV]RQDVDQGLQDVGHO
SDtVSRUTXHUHVSRQGHDXQDPDQHUDORFDOGHSHUFLELU\HQWHQGHU
HOPXQGR'HQWUR GH OD SDUWHUtD DQGLQD VHGDQ YDULDFLRQHV
LQGLYLGXDOHV\DTXHQRWRGDVODVSDUWHUDVWLHQHQHOPLVPRJUDGR
GHFRQRFLPLHQWRRKDELOLGDG
5HVXOWD FRQYHQLHQWH FRQFHSWXDOL]DU HO VLVWHPDGH VDOXGHQ
HO3HU~FRPRXQVLVWHPD©FRPSOHMRª\DTXHVHWUDWDGHXQ
VLVWHPD YLYR QR LQHUWH DXWRFRUUHFWLYR \ DXWRRUJDQL]DWLYR
XQ VLVWHPD TXH DSUHQGH GH VXV HUURUHV \ H[SHULHQFLDV
H[SHULPHQWDVHDMXVWD\VHDGDSWDSRUVtVROR\WLHQHWHQVLRQHV
LQWHUQDV(DUOV%HJXQHWDO/DH[LVWHQFLDGHXQ
VRORVLVWHPDPpGLFRFRPSOHMRHQHO3HU~FRQVXVWHQVLRQHV
LQWHUQDVHQ OXJDUGHHVWDU LPDJLQDQGREDMRHOFRQFHSWRGH
SOXUDOLVPRPpGLFRYHU&UDQGRQ0DODPXGDGLVWLQWRV
VLVWHPDVPpGLFRVDLVODGRVXQRVGHRWURVTXHGHYH]HQFXDQGR
FRQÀX\HQKDVLGRSDUWLFXODUPHQWH~WLOSDUDHVWDLQYHVWLJDFLyQ
&RPRVHWUDWDUiHQHVWHHVWXGLR ODVSHUVRQDVFXHQWDQFRQ
YDULRVVLVWHPDVPpGLFRVTXHFRPSRQHQODRIHUWDPpGLFDORFDO
\TXHFRQVWLWX\HQXQVLVWHPDPpGLFRFRPSOHMR(VWHVLVWHPD
FRPSOHMR FRPSUHQGH OD GLYHUVLGDG GH VLVWHPDVPpGLFRV
H[LVWHQWHV\VHFRQVWLWX\HHQXQVLVWHPDPD\RUTXHLQWHJUD
HQ IRUPD LQHVWDEOHFRQÀLFWLYD\FUHDWLYD\GLQiPLFDDHVRV
DQWHULRUHV&DEHUHLWHUDUTXHHOFRQFHSWRGHVLVWHPDPpGLFR
FRPSOHMRUHHPSOD]DHOFRQFHSWRTXHVHKDYHQLGRPDQHMDQGR
&\QWKLD,QJDU
GHVLVWHPDVPpGLFRVSOXUDOHVSDUD WUDWDUVLWXDFLRQHVFRPR
OD GH$FRSDOFD GRQGH VH GDQ DOWHUQDWLYDVP~OWLSOHV GH
GLDJQyVWLFRH[SOLFDFLyQ\WUDWDPLHQWRGHODVDOXG
(VWHVLVWHPDPpGLFRFRPSOHMR ORFRPSRQHQ ODV UHVSXHVWDV
RUJDQL]DGDV D OD VLWXDFLyQ SDUWLFXODU GHO VLVWHPDGH VDOXG
PD\RUHOFXDOWDPELpQFRPSDUWHUDVJRVGHFRPSOHMLGDG8Q
VLVWHPDGHVDOXGFRPSOHMR LQFOX\HDSDUWHGH ORVVLVWHPDV
PpGLFRVORVIDFWRUHVHSLGHPLROyJLFRVJHQpWLFRVDPELHQWDOHV
VRFLDOHVHFRQyPLFRV\SROtWLFRVTXHLQÀX\HQ\IRUPDQSDUWH
GHOSDQRUDPDGHVDOXG
3DUD¿QHVSUiFWLFRVDFRQWLQXDFLyQSUHVHQWDUpHOHVTXHPD
FODVLILFDWRULR TXH KH XWLOL]DGR SDUD XELFDU D ORV VLVWHPDV
PpGLFRVHQHOFDVRHVWXGLDGR
3RU XQ ODGR HVWiQ ORV VLVWHPDV PpGLFRV PXQGLDOHV
SHUWHQHFLHQWHVDJUDQGHVFLYLOL]DFLRQHVODVFXDOHVWLHQHQXQD
ODUJD WUDGLFLyQHVFULWD6RQ WUDQVPLWLGRVPHGLDQWHSURFHVRV
IRUPDOHV GH HGXFDFLyQ GH HVSHFLDOLVWDV EDMR XQPpWRGR
DFXPXODWLYRHQLQVWLWXFLRQHVHGXFDWLYDV([LVWHXQVLVWHPDGH
FHUWL¿FDFLyQ©SURIHVLRQDOL]DFLyQªSDUDSRGHUHVWDUDFUHGLWDGR
\ HMHUFHU OD SURIHVLyQ(VWRV VLVWHPDVPpGLFRV WLHQHQ XQD
GLQiPLFDLQWHUQDTXHVXSRQHHOGHVSOD]DPLHQWRGHORVGHPiV
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VLVWHPDVPpGLFRVH[LVWHQWHV(QHOFDVRGHODELRPHGLFLQDVX
H[SDQVLyQVHGLRSDUDOHODPHQWHFRQHOSURFHVRGHFRORQL]DFLyQ
3RURWURODGRHVWiQORVVLVWHPDVORFDOHVFRPRHOGHODPHGLFLQD
DQGLQDTXHHVWUDQVPLWLGRRUDOPHQWH\PHGLDQWHXQVLVWHPDGH
DSSUHQWLFHVKLS©DSUHQGHUKDFLHQGRª/DOHJLWLPDFLyQGHODV
\ORVSUDFWLFDQWHVODGDODPLVPDFRPXQLGDG'HODPHGLFLQD
DQGLQDVLVWHPDPpGLFRDQGLQRVHGHVSUHQGHQGRVYHUWLHQWHV
8QDODFRPSRQHODPHGLFLQDDQGLQDSRSXODUODFXDOWUDWDGH
SUiFWLFDV\FRQFHSFLRQHVGLIXQGLGDVSRUODSREODFLyQDQGLQD
HPLJUDQWHH¿FDFHVRQRTXH OXHJRSXHGHQVHUHPSOHDGDV
SRUHOORVDVFRPRSRUODSREODFLyQDQGLQDORFDO6HWUDWDGH
ODYHUVLyQXUEDQD©PHVWL]DGDªGHODPHGLFLQDDQGLQD3XHGH
LQFOXLUUDVJRVGHODPHGLFLQDDQGLQDSHURQRVHWUDWDGHXQ
VLVWHPDPpGLFRHQVt(OSURFHVRHVHOVLJXLHQWHODSHUVRQD
DQGLQDPLJUD D OD FLXGDG GRQGH DSOLFD \ HPSOHD DOJXQRV
FRPSRQHQWHVGHO VLVWHPDPpGLFRDQGLQR ORFDOHQHVWHRWUR
HVFHQDULR HO XUEDQR SURGXFLpQGRVH FRQIXVLyQ GHWHULRUR \
SUiFWLFDVSDUFLDOHVGHODPHGLFLQDORFDO(QHVWHFRQWH[WRHO
VLVWHPDDQGLQRVLJXHRWURSURFHVRGHFRQVWUXFFLyQXQFLHUWR
PHVWL]DMH GRQGH QR VH VDEH ©TXp VRQª HVWDV SUiFWLFDV \
FRQFHSFLRQHVUHLQYHQWDGDVQLVLVRQH¿FDFHVeVWDVDYHFHV
UHJUHVDQDODVFRPXQLGDGHVSRUORTXHDOJXQRVHOHPHQWRVGHO
VLVWHPDPpGLFRORFDOSXHGHQUHVXOWDUDYHFHVLQH[SOLFDEOHV
/DRWUDYHUWLHQWHODFRPSRQHODPHGLFLQDDQGLQDFRPXQLWDULD
UXUDO FRPR VLVWHPDPpGLFR ORFDO HQ GRQGH ODV SUiFWLFDV \
FRQRFLPLHQWRVHVWiQRUJDQL]DGRVHVSDFLDOPHQWHHQXQOXJDU
\VHFXHQWDFRQHVSHFLDOLVWDVPpGLFRVORFDOHVRSHUDQGRGH
PDQHUDVLVWpPLFD(OSUHVHQWHHVWXGLRVHYDDFHQWUDUHQHVWD
YHUWLHQWHGHODPHGLFLQDDQGLQD
Relaciones de poder entre sistemas médicos/de salud y 
cambios 
/DV UHODFLRQHV GH SRGHU HVWiQ SUHVHQWHV HQ OD LQWHUDFFLyQ
GH ORVVLVWHPDVGHVDOXGFRQ ODVRFLHGDG(OODVDIHFWDQGH
PDQHUDSDUWLFXODUDODVPXMHUHVHQHOFDVRGHLQWHUDFFLRQHV
HQVDOXGUHSURGXFWLYDPiVD~QVLFXHQWDQFRQSRFRVUHFXUVRV
HFRQyPLFRV\WLHQHQXQDLGHQWLGDGLQGtJHQD(VWDVUHODFLRQHV
&\QWKLD,QJDU
GHSRGHUWDPELpQVHGDQHQWUHORVVLVWHPDVPpGLFRV(QHO
FDVRGHO VLVWHPD FRPSOHMR GH VDOXG HQ HO3HU~ VH GD XQD
FODUDWHQVLyQHQWUHHOVLVWHPDR¿FLDOGHO0,16$\HOVLVWHPD
PpGLFR DQGLQR HQ OR TXH UHVSHFWD D OD VDOXG UHSURGXFWLYD
IHPHQLQDDQGLQD(O VLVWHPDGHSDUWHUtDFRPXQLWDULDHQ ORV
$QGHV PDQWHQLGR SRU ODV SDUWHUDV ORFDOHV \ ODVPXMHUHV
XVXDULDVQRVyORWUDWDHOSURFHVRGHOSDUWRVLQRWDPELpQOD
VDOXGUHSURGXFWLYDIHPHQLQDHQJHQHUDOLQFOX\HQGRSUREOHPDV
UHSURGXFWLYRV(VWHVLVWHPDYLHQHGHELOLWiQGRVHHQODPD\RUtD
GH]RQDVDQGLQDVGHOSDtVSRUODLQÀXHQFLDGHO0,16$\GHO
SURFHVRJHQHUDO GH ©PRGHUQL]DFLyQª(O0,16$SHUFLEH OD
SUiFWLFDGHODVSDUWHUDVFRPRXQ©UHWUDVRªHQODPHGLFLQD\
FLHQFLDPRGHUQD
/DVPXMHUHVUXUDOHVFRQFHQWUDGDVHQORV$QGHVIRUPDQSDUWH
GHOJUXSRREMHWLYRSULQFLSDOGHO0,16$FRPRHQWLGDGUHFWRUD
QDFLRQDO GH OD VDOXG S~EOLFD([LVWHQ SUHVLRQHV QDFLRQDOHV
HLQWHUQDFLRQDOHVTXHLQÀX\HQHQODVHVWUDWHJLDV\DFFLRQHV
GHO0LQLVWHULRGH6DOXG FRPRHOSUREOHPDGH ODPRUWDOLGDG
PDWHUQDGLULJLGDVDSURFXUDUODLQVWLWXFLRQDOL]DFLyQGHODVDOXG
UHSURGXFWLYD HQ HVWDV SREODFLRQHV YXOQHUDEOHV DVt FRPR
DJHQGDVSDUWLFXODUHVHQORVWHPDVGHSREODFLyQ\UHSURGXFFLyQ
6LQHPEDUJRDSDUHFHHQODDJHQGDLQWHUQDFLRQDOODSURWHFFLyQ
GHORVGHUHFKRVGHJpQHUR\GHVDOXGLQFOXLGRVORVFXOWXUDOHV
HQHVSHFLDOGHORVGHUHFKRVUHSURGXFWLYRV(VWHKHFKRSRQH
XQQXHYRPDUFRDOWUDWDPLHQWRGHODVDOXGSRUODVHQWLGDGHV
S~EOLFDV/DVPXMHUHVXVXDULDVGHVHUYLFLRVS~EOLFRVHQ ODV
]RQDVDQGLQDVGHOSDtVWDPELpQUHDFFLRQDQ\UHVSRQGHQDODV
HVWUDWHJLDV\DFFLRQHVGHO0,16$GHGLVWLQWRVPRGRV\DOJXQDV
KDQHPSH]DGRDFXHVWLRQDUODFDOLGDGGHHVWRVVHUYLFLRV\OD
LGRQHLGDGGHHVWRVHQVXVDOXG
$VtHQHOFDVRGHOVLVWHPDFRPSOHMRGHVDOXGSHUXDQRVHGD
DFWXDOPHQWHXQDGHVHVWDELOL]DFLyQPpGLFDHQFDGDVLVWHPD
PpGLFRLQFOX\HQGRDOGHO0,16$\DTXHWDPELpQHVSXHVWR
HQFXHVWLRQDPLHQWRSRUODSREODFLyQ
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Agentes de salud y capacidad de agencia
/DV \ ORV DJHQWHV GH VDOXG FRPR SDUWLFLSDQWHV DFWLYRV \
XVXDULRV GHQWUR GH XQ VLVWHPD GH VDOXG SDUWLFXODU WLHQHQ
DJHQFLDHVWRHVODFDSDFLGDGKXPDQDGHDFWXDUOLEUHPHQWH
\FRQXQSURSyVLWRSXGLHQGRUHSURGXFLUSURGXFLUFDPELDUR
LQÀXHQFLDUGHWHUPLQDGDVVLWXDFLRQHV%LOWRQHWDO
(QHO HVFHQDULR DQGLQR WtSLFR GH OD VDOXG UHSURGXFWLYD ORV
DJHQWHV LQYROXFUDGRVPiV UHSUHVHQWDWLYRVVRQ ODVPXMHUHV
XVXDULDV ODV DJHQWHV ORFDOHV GH VDOXG ODV SDUWHUDV \R
FXUDQGHUDVODV\ORVSURIHVLRQDOHVGHODVDOXGGHO0,16$\ODV
21*VRSHUDQGRHQOD]RQD$XQTXHDOJXQRVGHHVWRVDJHQWHV
WHQJDQPiVSRGHUHQGLVWLQWRVDVSHFWRVHMSRGHUSROtWLFRORFDO
SRGHUHFRQyPLFRHOVLVWHPDFRPSOHMRGHOTXHIRUPDQSDUWH
SHUPLWHFLHUWDGLQiPLFDLQWHUQDGHLQWHUFDPELRGHQHJRFLDFLyQ
\GHFDPELRGHLGHQWLGDGHVVHJ~QFDGDVLWXDFLyQRLQWHUDFFLyQ
PpGLFDSDUDREWHQHUHOPD\RUEHQH¿FLRSRVLEOH(VWRWDPELpQ
LQFOX\HHOPRYLPLHQWRHQWUHGLVWLQWRVVLVWHPDVPpGLFRV6LQ
HPEDUJRHVWDFDSDFLGDGGHDJHQFLDVHHQFXHQWUDOLPLWDGDD
ODVFRQGLFLRQHVHVWUXFWXUDOHVSUHVHQWHV\DHVWpQUHODFLRQDGDV
DO JpQHUR OD SROtWLFD OD HFRQRPtD \R D OR VRFLDO(VWR QR
TXLHUHGHFLUTXHHQHVWRVFDVRVODDJHQFLDPHGLDQWHXQDFWRU
RDFWRUDVRFLDOQRVHDSRVLEOHDXQTXHVtQRVHDXQDWDUHDIiFLO
\TXHUHTXLHUDGHWHUPLQDGDVFRQGLFLRQHV(QHOFDVRGHXQ
HVFHQDULRHQVDOXGUHSURGXFWLYDHQXQFRQWH[WRWtSLFRDQGLQR
pVWDVVHUiQXQDVyOLGDLGHQWLGDGFXOWXUDODVtFRPRXQDUHGORFDO
GHPXMHUHVTXHVLUYDQGHDSR\RGHPXWXRHPSRGHUDPLHQWR\
GHSURPRFLyQ\GHIHQVDDGYRFDF\SRUORVGHUHFKRVGHVDOXG
GHODVPXMHUHVVXPDGRVDODFFHVRDLQIRUPDFLyQQRVHVJDGD
DFHUFDGHVDOXGUHSURGXFWLYD
Salud reproductiva femenina, derechos reproductivos  y 
«riesgo» reproductivo
/DVDOXGUHSURGXFWLYD IHPHQLQDGHVGHXQHQIRTXH LQWHJUDO
VH UHILHUH DO VHQWLGR GH ELHQHVWDU HQ WRGRV ORV DVSHFWRV
UHODFLRQDGRV D OD VH[XDOLGDG \ DO VLVWHPD UHSURGXFWLYR HQ
WRGDV ODVHWDSDVGH ODYLGD206\QRVyORD ODDXVHQFLD
&\QWKLD,QJDU
GHHQIHUPHGDG \PXHUWH(VWH DVSHFWR GH OD YLGDKXPDQD
QR HVWi DLVODGR VLQR TXH HVWi LQÀXHQFLDGR SRU OD UHDOLGDG
VRFLDO GH JpQHUR HFRQyPLFD SROtWLFD FXOWXUDO \ DPELHQWDO
GH ODVSHUVRQDV(O UHFRQRFLPLHQWRGH OD LPSRUWDQFLDGH OD
VDOXG UHSURGXFWLYDSDUDHO ORJUR \ VDWLVIDFFLyQGHXQD YLGD
SOHQD \ VX SXHVWD HQ ULHVJR SRU GLVWLQWRV DFWRUHV VRFLDOHV
TXHSXHGHQ LQFOXLU DO(VWDGR ODV DJHQFLDV LQWHUQDFLRQDOHV
GHGHVDUUROOR \ HO VHFWRU SULYDGR OOHYyDO OHYDQWDPLHQWRGH
ORVGHUHFKRVUHSURGXFWLYRVHQODDJHQGDLQWHUQDFLRQDOFRPR
PHFDQLVPRSURWHFWRU\UHJXODGRU(VWRVGHUHFKRVUDGLFDQHQ
HOUHFRQRFLPLHQWRGHOGHUHFKREiVLFRGHWRGDVODVSDUHMDVH
LQGLYLGXRVDGHFLGLUOLEUH\UHVSRQVDEOHPHQWHVREUHHOQ~PHUR
HVSDFLR\ WLHPSRGHVXVKLMDVRV\D WHQHU OD LQIRUPDFLyQ\
PHGLRV SDUD KDFHUOR \ HO GHUHFKR D DOFDQ]DU HO HVWiQGDU
PiVDOWRGHVDOXGVH[XDO\UHSURGXFWLYD7DPELpQLQFOX\HQHO
GHUHFKRDWRPDUGHFLVLRQHVUHODFLRQDGDVFRQODUHSURGXFFLyQ
OLEUHVGHGLVFULPLQDFLyQFRHUFLyQ\YLROHQFLD20633HURPiV
D~QORVDVXQWRVGHODVDOXGUHSURGXFWLYDIHPHQLQDVHH[WLHQGHQ
DODVHVWUXFWXUDV\SURFHVRVGHOFXLGDGRGHODVDOXG\GHOD
HQWUHJDGHLQIRUPDFLyQ'HDKtTXHORVGHUHFKRVUHSURGXFWLYRV
VHHQWUHWHMHQ\HVWiQUHODFLRQDGRVFRQORVGHUHFKRVGHVDOXG
\ ORVGHUHFKRVFXOWXUDOHV(VDVtTXHSRUHMHPSORHOSDUWR
VHJXURHQWHQGLGRQRVyORFRPRVHJXULGDGItVLFDVLQRWDPELpQ 
HPRFLRQDOVRFLDO\FXOWXUDOHVXQGHUHFKRKXPDQRXQLYHUVDO
6LQHPEDUJRHOFRQFHSWRELRPpGLFRGHO©ULHVJRUHSURGXFWLYRª
REVWUX\HPXFKDV YHFHV ORV GHUHFKRV UHSURGXFWLYRV GH ODV
PXMHUHV \ HVWR VXFHGHHQ YDULRV FDVRVHQ OD ]RQDDQGLQD
GHO 3HU~ HQ HVSHFLDO DOUHGHGRU GHO SDUWR$OJXQDV GH ODV
SUHJXQWDVTXHHPHUJHQDTXtVRQ¢4XpHVHOULHVJR"¢5LHVJR
SDUDTXLpQ"¢'HVGHTXpVLVWHPDGHFRQRFLPLHQWRVHGH¿QH"
'HVGH HO VLVWHPDELRPpGLFR WDQWR SULYDGR FRPRS~EOLFR
HVWH HQIRTXH GH ULHVJRV GHVGH KDFH GpFDGDV GHWHUPLQD
GHFLVLRQHVDFHUFDGHOSDUWRHO OXJDUVXWLSR\ ODVSHUVRQDV
TXHDVLVWHQ(VWRVHHQFXHQWUDHQUDL]DGRHQ ODSHUFHSFLyQ
SDUWLFXODUGHOFXHUSR\GHODVDOXGGHHVWHVLVWHPDPpGLFR(O
SUREOHPDGHHVWHFRQFHSWRHVTXHVHOOHYDDFDWDORJDUDXQ
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Q~PHURGHVSURSRUFLRQDGRGHPXMHUHVSDUWXULHQWDVFRPR©GH
ULHVJRªFRQODGLVSRVLFLyQGHWHQHUXQSDUWRFRQXQDOWRJUDGR
GHLQWHUYHQFLyQ206(QHOFDVRGHODV]RQDVDQGLQDV
HO0,16$XWLOL]DGLVWLQWDVHVWUDWHJLDVSDUDHYLWDUTXHODVPXMHUHV
TXHGHVHDQXQSDUWRGRPLFLOLDULRWHQJDQXQR\SDUDORJUDUTXH
¿QDOPHQWHVHDQOOHYDGDVDOHVWDEOHFLPLHQWRGHVDOXGSDUDWHQHU
XQSDUWR LQVWLWXFLRQDOGH WLSRPHGLFDOL]DGRFRQ WRGR ORTXH
HVWRLPSOLFD3RUHVWHPLVPRWHPDGHOULHVJRHO0,16$WLHQH
FRPRSROtWLFDJHQHUDOHQHVWDV]RQDVTXHWRGRSDUWRGHEHVHU
LQVWLWXFLRQDOSRUORTXHVHGHEHHUUDGLFDUHOSDUWRGRPLFLOLDULR
DQGLQRXQSDUWRQRPHGLFDOL]DGR\FHQWUDGRHQODPXMHU
MXQWRFRQODVSDUWHUDV(QHVWHFDVRHOGHUHFKRUHSURGXFWLYR
GHHVWDVPXMHUHVGHGDUDOX]FRQTXLHQXQRTXLHUD\GRQGH
XQRTXLHUDHVSDVDGRWRWDOPHQWHSRUDOWR
Autonomía, agencia femenina y empoderamiento en el 
tratamiento de la salud reproductiva en los Andes
(O WUDWDPLHQWR \PDQWHQLPLHQWR GH OD VDOXG UHSURGXFWLYD \
GHO FXHUSR IHPHQLQR HVWiQ GLUHFWDPHQWH UHODFLRQDGRV FRQ
HO SRGHU TXH ODVPXMHUHVHMHUFHQ VREUH VXV FXHUSRV \ SRU
HQGHVREUHVXVYLGDV$WUDYpVGHODVGHFLVLRQHVTXHWRPDQ
HQHVWHDVSHFWR\ ODV LQWHUYHQFLRQHVPpGLFDVTXHDFHSWDQ
ODVPXMHUHVHMHUFHQQHJRFLDQRGHOHJDQHOFRQWUROTXHHOODVX
RWURVHMHUFHUiQVREUHVXVFXHUSRV(VWRVHDSOLFDSRUHMHPSOR
DOGHFLGLUFRQTXLpQ\FyPROOHYDUHOSDUWRGHXQDVLFXLGDUVH
FRQDOJ~QPpWRGRDQWLFRQFHSWLYRRQR VL VHJXLUHO FRQVHMR
GHXQSURIHVLRQDOGHODVDOXGVREUHHOWUDWDPLHQWRDVHJXLUHQ
FDVRGHXQDLQIHFFLyQXURJHQLWDORVLVHRSWDSRUHOWUDWDPLHQWR
UHFRPHQGDGR SRU OD HVSHFLDOLVWD ORFDO (VWDV GHFLVLRQHV \
DFFLRQHVSULYDGDVWDPELpQWLHQHQHOSRWHQFLDOGHVHUXQDIXHQWH
GHHPSRGHUDPLHQWRHQODYLGDGHODVPXMHUHV
(Q SDUWLFXODU HO SDUWR UHSUHVHQWD XQD HVIHUD SURWHJLGD GH
DJHQFLDIHPHQLQD3DUDODVPXMHUHVVLQ LPSRUWDUVXEDJDMH
FXOWXUDOHOSDUWRVLJQL¿FDXQULWRGHSDVDMH(VHQHVWHSURFHVR
\ HYHQWR GRQGHHOODV SXHGHQH[SUHVDU OD DXWRQRPtD VREUH
VXVFXHUSRV\VXIXHU]DIHPHQLQD\DVtFRQYHUWLUHOSDUWRHQ
&\QWKLD,QJDU
DOJRHPSRGHUDGRUHQVXVYLGDV'HDKtTXHODPDQHUDHQTXH
ODPXMHU OOHYDUiVXSDUWRHQ WpUPLQRVPpGLFRV LQÀXHQFLDUi
GLUHFWDPHQWHHQUHIRU]DURHQHOLPLQDUODDJHQFLDIHPHQLQDDOD
FXDOKDJRUHIHUHQFLD/DDQWLFRQFHSFLyQHVRWURWHPDHVHQFLDO
HQ HO TXH OD VDOXG UHSURGXFWLYD \ OD DXWRQRPtD IHPHQLQD
FRQYHUJHQ \D TXH HV DKt GRQGH ODVPXMHUHV SUDFWLFDQ VX
OLEHUWDGGHGHFLGLUVLXVDUXQPpWRGRSDUDSODQL¿FDUVXIDPLOLD
\FRQWURODUVXFDSDFLGDGUHSURGXFWLYD
3RU RWUR ODGR HVWi OD SUiFWLFD GH OD DJHQFLD IHPHQLQD HQ
VDOXGGHODVDJHQWHVGHVDOXGORFDOHVIHPHQLQDVTXHSURYHHQ
HO FXLGDGRGH OD VDOXG UHSURGXFWLYDSDUD ODVPXMHUHVGH OD
FRPXQLGDG(VGHFLUODDJHQFLDHQODSUiFWLFDHVSHFLDOL]DGDGH
ODPHGLFLQD(QHOFDVRDQGLQRHOODVVRQODVSDUWHUDVYpDVH
0ROLQDULHQHVWHYROXPHQFX\DDJHQFLDHQVDOXGVHHQFXHQWUD
OLPLWDGD\HQULHVJRGHELGRDODVHVWUDWHJLDVGHO0,16$TXH
EXVFDWHQHUXQ©PRQRSROLRªHQODFREHUWXUDGHVHUYLFLRVGH
VDOXG/DGHVHVWDELOL]DFLyQGHOD¿JXUDGHODSDUWHUD\HOQR
UHFRQRFLPLHQWRGHVXFRQRFLPLHQWR OHJLWLPDGR WDPELpQ WUDH
FRQVLJRHOGHELOLWDPLHQWRGHODUHGVRFLDOIHPHQLQDORFDOTXH
HOODDOLHQWD(VWRWLHQHFRPRUHVXOWDGRODVPXMHUHVDQGLQDV\D
QRFXHQWDQFRQHOFRQRFLPLHQWRVREUHVXVFXHUSRV\VXVDOXG
TXHHVWDUHGUHIRU]DED
Identidad cultural y prácticas médicas femeninas andinas
(OVLVWHPDPpGLFRGH ODSDUWHUtDDQGLQDVXVWHQWDGRSRU ODV
SDUWHUDV ORFDOHV \ SRU ODVPXMHUHVTXHD~QGHPDQGDQ VXV
VHUYLFLRVHVFODYHSDUDODUHSURGXFFLyQFXOWXUDOGHXQDSDUWH
LPSRUWDQWHGHODYLGDFRPXQLWDULD\GHODFXOWXUDDQGLQD/D
SDUWHUtD DQGLQD UHSURGXFH XQ VHQWLGR FROHFWLYR GH OR TXH
VLJQL¿FD VHUPXMHU GHQWUR GH OD FRPXQLGDG \ FyPRHOOD VH
UHODFLRQDFRQVXFXHUSRFRQHOKRPEUHUHODFLRQHVGHJpQHUR
FRQODVRFLHGDG\FRQVXHQWRUQRPD\RUWRGRHVWRGHVGHXQD
PLUDGD\FRQFHSFLyQGHOPXQGRORFDO(QSDUWLFXODUHOSDUWRHV
XQDHVIHUDSURWHJLGDGHODUHSURGXFFLyQGHODFXOWXUDDQGLQD
DVtFRPRGHDJHQFLDIHPHQLQD\DTXHVRQODVPXMHUHVODVTXH
SRUYROXQWDGSURSLDVLJXHQPDQWHQLHQGRHVWHVLVWHPDGHVDOXG
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UHSURGXFWLYDORFDO$XQTXHPXFKRVGHORVUDVJRVFXOWXUDOHVHQ
ODVFRPXQLGDGHVDQGLQDVVHKD\DQSHUGLGRRGHWHULRUDGRHO
SDUWRHVHOHYHQWRVRFLRFXOWXUDO\ULWXDOTXHFDVLVHPDQWLHQH
LQWDFWR'HHVWDPDQHUDORVFDPELRVTXHVHSXGLHUDQHVWDU
GDQGRHQODPDQHUDGHWUDWDUHVWHLPSRUWDQWHPRPHQWRGHOD
YLGDGHODVPXMHUHVDQGLQDVWLHQHQJUDQGHVLPSDFWRVHQVX
LGHQWLGDGFXOWXUDODVtFRPRHQVXDXWRQRPtD\VDOXGLQWHJUDO
8QSDUWRVDWLVIDFWRULRWDQWRHQWpUPLQRVItVLFRVGHODPDGUH\OD
GHODHOEHEpFRPRHQORVHPRFLRQDOHVVRFLDOHV\FXOWXUDOHVHV
YLWDOSDUDODUHSURGXFFLyQH[LWRVDGHODYLGDHQORV$QGHV3RUHO
FRQWUDULRXQSDUWRWUDXPiWLFRSXHGHUHSHUFXWLUVHULDPHQWHHQHO
VHQWLGRGHELHQHVWDUGHODUHFLHQWHPDGUH\FRQVHFXHQWHPHQWH
HQODGHVXEHEpWDQWRHQORSHUVRQDOFRPRHQVXLQWHUDFFLyQ
FRQVXHQWRUQRVRFLDO\FXOWXUDO&DEHUHVDOWDUTXHHOVHQWLGR
FROHFWLYR\ODVUHODFLRQHVFRQHOHQWRUQRHVXQDVSHFWRPX\
LPSRUWDQWHHQ OD YLGDDQGLQD \ UHSUHVHQWDWLYRGHELHQHVWDU
PiVTXHHOLQGLYLGXDOLVPR
+R\ HQ GtD HQ YDULDV ]RQDV DQGLQDV ODV ~QLFDV SDUWHUDV
GH OD FRPXQLGDG \D VRQPD\RUHV R DQFLDQDV \ GHELGR D
ODSRVLFLyQSURWDJyQLFDGH ODELRPHGLFLQDSURPRYLGDSRUHO
0,16$PHGLDQWHSURJUDPDVGHVDOXGQRJXEHUQDPHQWDOHV
\ SRU OD LQGXVWULD IDUPDFpXWLFD ODVPXMHUHV MyYHQHV \D QR
TXLHUHQFRQWLQXDUFRQODWUDGLFLyQGHODSDUWHUtDDQGLQD\VL
HVWiQLQWHUHVDGDVHQODVDOXGUHSURGXFWLYDSUH¿HUHQDSUHQGHU
ODREVWHWULFLDELRPpGLFD(VWDVLWXDFLyQ WDPELpQVLJQL¿FDXQ
URPSLPLHQWRFRQODVIRUPDVSDUWLFXODUHVGHHQVHxDQ]DDQGLQD\
WUDQVPLVLyQGHFRQRFLPLHQWR\DSUHKHQVLyQORVFXDOHVIRUPDQ
SDUWHGHXQOHJDGRFXOWXUDO\FRJQLWLYRLPSRUWDQWH(VWHGHWHULRUR
GHOVLVWHPDPpGLFRIHPHQLQRHVXQDSDUWHGHOGHWHULRURJHQHUDO
GHO VLVWHPDPpGLFR DQGLQR HQ HO 3HU~ HO FXDO LPSOLFD HO
GHELOLWDPLHQWRGHOHPSRGHUDPLHQWRHQVDOXGGHODFRPXQLGDG
HQJHQHUDOFRQFDGDYH]PHQRVSDUWHUDV\SDUWHURVKXHVHURV
RFRPSRQHGRUHV\FXUDQGHUDV\FXUDQGHURVTXHSHUPLWDQXQ
PDQHMRORFDOGHODVDOXGYpDVH5RVVLHQHVWHYROXPHQ3RU
RWURODGRHOVLVWHPDR¿FLDOGHVDOXGQRVLHPSUHHVWiGLVSRQLEOH
QLHVDGHFXDGRQLGHIiFLODFFHVRHFRQyPLFDPHQWH\DFW~D
&\QWKLD,QJDU
DGHPiVFRPRDJHQWHFRORQL]DGRUGHVXVSUiFWLFDVFXOWXUDOHV
DQGLQDV\GHVXVDELGXUtDGHWLSRKROtVWLFD
El caso del proyecto ReproSalud: un proyecto con enfoque 
de género, derechos y participación comunitaria
(VWRV\RWURVSUREOHPDVHQWRUQRDODVDOXGUHSURGXFWLYDHQ
ODSREODFLyQDQGLQDSHUXDQDVHLQYHVWLJDUiQHQHVWHHVWXGLR
SDUWLHQGR GHO DQiOLVLV GH OD H[SHULHQFLD GH LQWHUYHQFLyQ
GHO 3UR\HFWR GH 6DOXG 5HSURGXFWLYD HQ OD &RPXQLGDG
5HSUR6DOXGGHOD21*IHPLQLVWD0DQXHOD5DPRV\OD$JHQFLD
GH(VWDGRV8QLGRVSDUDHO'HVDUUROOR,QWHUQDFLRQDO86$,'
HQODFRPXQLGDGDQGLQD\FHQWURSREODGRGH$FRSDOFDHQOD
SURYLQFLDGH+XDULHQ$QFDVK(OSURSyVLWRGHHVWHSUR\HFWR
QDFLRQDOIXHPHMRUDUODVDOXGUHSURGXFWLYDGHODVPXMHUHVGH
]RQDVUXUDOHV\SHULXUEDQDVKDFLHQGRTXHpVWDVDXPHQWHQOD
XWLOL]DFLyQGHLQWHUYHQFLRQHVHQVDOXGUHSURGXFWLYDSRUSDUWH
GHORVVHUYLFLRVGHO0,16$SHURGHVGHUHODFLRQHVHTXLWDWLYDV
HQWUHDPEDVSDUWHV
/D HVWUDWHJLD GHO SUR\HFWR VH EDVy HQ SURPRYHU XQD
FRPXQLFDFLyQSHUPDQHQWHGHWLSRHTXLWDWLYD\GHPRFUiWLFD
HQWUHODVPXMHUHV\ORVHVWDEOHFLPLHQWRVGHVDOXGGHO0,16$
GHPDQHUDTXHVH UHFRQRFLHUDD ODVPXMHUHVFRPRVXMHWRV
GH GHUHFKR6H WUDWDED GH VXSHUDU OD YLVLyQ DVLVWHQFLDO HQ
OD HQWUHJD GH ORV VHUYLFLRV GH VDOXG(O SUR\HFWR EXVFDED
HPSRGHUDUD ODVPXMHUHVD WUDYpVGHO FRQRFLPLHQWRGHVXV
FXHUSRV\GHVXVDOXGSDUDTXHDVtSXGLHUDQWHQHUXQUROPiV
DFWLYRUHVSHFWRDVXVSUREOHPDVGHVDOXG$VLPLVPR\DTXH
HOSUR\HFWRUHFRQRFtDODIXHU]DPRYLOL]DGRUDGHODVPXMHUHV
RUJDQL]DGDV SDUD ORJUDU FDPELRV VH EXVFy IRUWDOHFHU OD
FDSDFLGDGGHODVPXMHUHVGHDFWXDURUJDQL]DGDPHQWHFRQOD
¿QDOLGDGGHTXHHOGLiORJRFRQHO0,16$WDQWRLQGLYLGXDOFRPR
FROHFWLYDPHQWHVHGLHUDHQFRQGLFLRQHVGHHTXLGDG'HDKtTXH
5HSUR6DOXGWXYLHUDFRPRXQRGHVXVREMHWLYRVHOTXHDPEDV
SDUWHVODVPLVPDVPXMHUHV\HO0,16$IXHUDQUHFRQRFLGDV
FRPRDOLDGDVSDUDPHMRUDUODVDOXGGHODSREODFLyQIHPHQLQD
GHODFRPXQLGDG(OSUR\HFWRVHYDOLyGHODVSURPRWRUDVGH
VDOXGTXHIRUPyFRPRSULQFLSDOHVDJHQWHVGHOFDPELR
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(V DVt TXH OD H[SHULHQFLD REWHQLGD HQ HVWH SUR\HFWR VHUi
DQDOL]DGDSRUODOX]TXHDUURMDVREUHORVIDFWRUHVVXE\DFHQWHV
TXHIRUPDQHOQ~FOHRGHHVWDLQYHVWLJDFLyQ
(QUHVXPHQIUHQWHDODWHQGHQFLDHQHOSDtVGHGHVFDOL¿FDU
ORVVLVWHPDVGHFRQRFLPLHQWRPpGLFRQRRFFLGHQWDOHVVREUHOD
VDOXGIHPHQLQDTXHDVXYH]VXVWHQWDQVLVWHPDVDOWHUQDWLYRV
GHYLGDFRPXQLWDULDORFDOGHODVSDUWHUDV\PXMHUHVVDELDV
TXHORVPDQWLHQHQ\GHOPLVPRFRQRFLPLHQWRGHODVPXMHUHV
\ VX FDSDFLGDGSDUD FRQWURODU \ FRQRFHU VXV FXHUSRV HVWH
HVWXGLR VH SURSRQH H[DPLQDU \ H[SORUDU HO DSRUWH SRVLWLYR
GHDOWHUQDWLYDVHQHOPDQHMRGHODVDOXGUHSURGXFWLYD(VWDV
DOWHUQDWLYDVVHEDVDUtDQHQHOHPSRGHUDPLHQWRIHPHQLQRHO
IRUWDOHFLPLHQWR GH ODVPXMHUHV FRPRDJHQWHV FRPXQLWDULDV
GHVDOXG\GHVXVVLVWHPDVGHFRQRFLPLHQWR ORFDO SDUWHUtD
DQGLQDHOIRUWDOHFLPLHQWRGHODVUHGHVIHPHQLQDVORFDOHV\OD
UHYDORUL]DFLyQGHOFRQRFLPLHQWRFRUSRUHL]DGRGHODVPXMHUHV
7RGRHVWRWLHQHXQDJUDQLPSOLFDQFLDHQHOPDQWHQLPLHQWRGHOD
IXHU]DYLWDOGHXQDFRPXQLGDG(VDVtTXHHVWDLQYHVWLJDFLyQ
EXVFD FRQRFHU VL HO SUR\HFWR 5HSUR6DOXG DSOLFy HVWRV
HOHPHQWRV\HQTXpPHGLGD\VXLPSDFWRHQODYLGD\VDOXG
GHODVPXMHUHVGH$FRSDOFD\+XDUL
0HWRGRORJtD
6HHVFRJLyDODFRPXQLGDGGH$FRSDOFDSDUDHVWHHVWXGLR\D
TXHHOSUR\HFWR5HSUR6DOXGSDUWLFLSyHQHVWHOXJDU$FRSDOFD
JDQyHO SULPHU SXHVWR FRQ VX VRFLRGUDPD VREUH YLROHQFLD
IDPLOLDU SRU OR TXH IXH HOHJLGD FRPR ©1~FOHR GH2&%ª
SDUDHOGLVWULWRGH+XDUL\ IXHUHFRQRFLGDFRPRXQDGH ODV
FRPXQLGDGHVGH$QFDVKGRQGHHOSUR\HFWRWXYRPD\RUp[LWR
$GHPiVODSURYLQFLDGH+XDULHVODSURYLQFLDFRQPD\RUtQGLFH
GHPRUWDOLGDGPDWHUQDGHWRGRHOGHSDUWDPHQWRGH$QFDVK
$VLPLVPRODFRPXQLGDGGH$FRSDOFDFRPRRWUDVGHORV$QGHV
FXHQWDWRGDYtDFRQSDUWHUDVDQGLQDVHQDFWLYLGDGORFXDOUHVXOWD
PX\FRQYHQLHQWHSDUDHOHVWXGLR
&\QWKLD,QJDU
(OWUDEDMRGHFDPSRVHUHDOL]yHQXQSHULRGRGHQXHYHPHVHV
HQWUHHQHUR\RFWXEUHGHODxRPiVXQDYLVLWDDGLFLRQDO
UHDOL]DGDHQHQHURGHO(OHVWXGLRWXYRXQGLVHxRKLVWyULFR
UHWURVSHFWLYR(VWHIXHHOGLVHxRLGHDO\DTXHHVWHWLHQHFRPR
REMHWR UHFRQVWUXLU ODV KLVWRULDV VXPHUJLGDV R UHFRQVWUXLU OD
PHPRULD KLVWyULFD VREUH OD EDVH GH KHFKRV TXH XQ JUXSR
VRFLDO SURWDJRQL]yHQHO SDVDGR HQHVWH FDVR HO SUR\HFWR
5HSUR6DOXG /D LGHD HV UHFRJHU ODV YHUVLRQHV GH GLYHUVRV
DFWRUHV VRFLDOHV D SDUWLU GHP~OWLSOHV IXHQWHV WHVWLPRQLRV
GHEDWHVIRFRVJUXSDOHV\IXHQWHVGRFXPHQWDOHVFRQHO¿QGH
FRQRFHUODLQÀXHQFLDGHHVWHSUR\HFWRHQODYLGDGHODVPXMHUHV
GHODFRPXQLGDGHQHVSHFLDOUHVSHFWRDVXHPSRGHUDPLHQWR\
VDOXGUHSURGXFWLYD6HWUDWDUiGHFRQRFHUFyPRHUDODVLWXDFLyQ
GH ODVPXMHUHV\VXVDOXGDQWHVGH OD OOHJDGDGHOSUR\HFWR
HQTXpPHGLGDIXHFDPELDQGRFRQVXSUHVHQFLD\FXiOHVOD
UHDOLGDGDFWXDOHQODFRPXQLGDGGHVSXpVGHDSUR[LPDGDPHQWH
FLQFRDxRVGH5HSUR6DOXGFRQORTXHVHFRQRFHUiPHMRUHO
YHUGDGHURLPSDFWRGHOSUR\HFWR\VXVRVWHQLELOLGDG
/DHVWUDWHJLDPHWRGROyJLFDTXH VHXWLOL]y IXH OD FXDOLWDWLYD
DWUDYpVGHODREVHUYDFLyQSDUWLFLSDQWHGHODFRQGXFFLyQGH
HQWUHYLVWDV LQGLYLGXDOHV \ FROHFWLYDV HQ SURIXQGLGDG GH OD
FRQGXFFLyQGHJUXSRVGHGLVFXVLyQSDUWLFLSDWLYDHQSDUWLFXODU
FRQPXMHUHV HQ HGDG UHSURGXFWLYD SHUVRQDO GH VDOXG GHO
+RVSLWDO GH+XDUL \ GHO&HQWUR0pGLFR0XQLFLSDO SDUWHUDV
ORFDOHV\H[ WUDEDMDGRUDVGH5HSUR6DOXG\GHODQiOLVLVGH
GRFXPHQWRV
6DOXG UHSURGXFWLYD FRPXQLWDULD LGHQWLGDG FXOWXUDO \
DJHQFLDIHPHQLQDHQVDOXG
(OSUR\HFWR©6DOXG5HSURGXFWLYDHQOD&RPXQLGDG5HSUR6DOXGª
HVWXYRGLVHxDGRLQLFLDOPHQWHFRPRXQSUR\HFWRFRPXQLWDULR
FRQXQDPHWRGRORJtDSDUWLFLSDWLYDGRQGHODVPXMHUHVORFDOHV
RUJDQL]DGDVLGHQWL¿FDUtDQVXVSUREOHPDVHQVDOXGUHSURGXFWLYD

\ OXHJRHQFRQWUDUtDQ MXQWDVVROXFLRQHVSDUDUHVROYHUORV(O
SUR\HFWR HPSOHy XQ SURFHVR GH LQYHVWLJDFLyQ SDUWLFLSDWLYD
EDVWDQWHRULJLQDOFRQRFLGRFRPRORV©DXWRGLDJQyVWLFRVª3RU
PHGLRGHpVWRVODVPXMHUHVUHÀH[LRQDUtDQVREUHVXVLWXDFLyQ
FRPRPXMHUHVHQVXFRPXQLGDG\VXVLWXDFLyQSDUWLFXODUGH
VDOXG \ OXHJR LGHQWL¿FDUtDQ VXSUREOHPDGH VDOXGSULQFLSDO
SDUDDVtWUDWDUORFRQODD\XGDGH5HSUR6DOXG(VWRSXHGHVHU
HWLTXHWDGRFRPRXQHQIRTXH LQWHUFXOWXUDOGH ODVDOXGHQ OD
PHGLGDHQTXH ODVPXMHUHVHQFRQWUDURQXQHVSDFLRVHJXUR
GRQGHFRPSDUWLUVXVFRQRFLPLHQWRVGHVXVFXHUSRV\VXVDOXG
GHQWURGHXQDPELHQWHUHVSHWXRVRGRQGHHUDQYDORUDGDVFRPR
PXMHUHV3HURHVWHHQIRTXHGLDOyJLFRHLQWHUFXOWXUDOFDPELDUtD
FXDQGRHOSUR\HFWRGLVHxyODVHVWUDWHJLDVSDUDD\XGDUDODV
RUJDQL]DFLRQHV FRPXQLWDULDV GH EDVH ODV FRQWUDSDUWHV GH
5HSUR6DOXGDFDPELDUVXVLWXDFLyQGHVDOXG
/RV SUREOHPDV LGHQWL¿FDGRV HQ OD FRPXQLGDG GH$FRSDOFD
IXHURQ LQIHFFLRQHV YDJLQDOHV FRQRFLGDV ORFDOPHQWH
FRPR©DJXD EODQFDª ©PXFKRV KLMRVª \ ©VHJXULGDG HQ HO
HPEDUD]R \ SDUWRª /DV VROXFLRQHV D HVWRV SUREOHPDV GH
VDOXG UHSURGXFWLYD HUDQ SURSXHVWDV \GDGDVSRU HO HTXLSR
GH5HSUR6DOXGODVFXDOHVHVWDEDQVHVJDGDVDODHGXFDFLyQ
ELRPpGLFD \ D VROXFLRQHV FHQWUDGDV HQ HO KRVSLWDO S~EOLFR
ORFDOHVWRHVHO+RVSLWDOGH+XDUL0LQLVWHULRGH6DOXG&RQ
OD©VROXFLyQHGXFDWLYDªVHEXVFDEDHGXFDUVHJ~QHOSUR\HFWR
©DFODUDUª VREUH FRQFHSFLRQHV DFWLWXGHV \ WUDWDPLHQWRV
ELRPpGLFRV(VDVtTXHHQODSULPHUDIDVHGHOSUR\HFWRWRGRV
ORVVXESUR\HFWRVHUDQHGXFDWLYRVSRUORTXHVHHVFRJtDDXQ
HTXLSR HGXFDGRU SURPRWRUDV FRPXQLWDULDV GH VDOXG SDUD
FDSDFLWDUODVHQ ORV WHPDVGHVDOXGSULRUL]DGRV(PSOHDEDQ
WpFQLFDV SHGDJyJLFDV EiVLFDV FRPR OD GHO DSUHQGL]DMH
SDUWLFLSDWLYRSDUDTXHHQVHxDUDQ ORDSUHQGLGRD ODVGHPiV
PXMHUHVGHODVFRPXQLGDGHVDOFRPLHQ]RFRQODDVLVWHQFLD
GHODVSURPRWRUDVGH5HSUR6DOXG/DFDSDFLWDFLyQSDUDODV
TXHVHUtDQODVSURPRWRUDVFRPXQLWDULDVGXUDEDXQDVHPDQD
'HHVWDPDQHUDODVROXFLyQHGXFDWLYDSDUDDIURQWDUHOSUREOHPD
HQVDOXGUHSURGXFWLYDGHODORFDOLGDGHUDODGH5HSUR6DOXG1R
&\QWKLD,QJDU
VHWRPyHQFXHQWDXQDHGXFDFLyQLQWHUFXOWXUDO\SDUWLFLSDWLYD
GRQGHKXELHUDXQGLiORJRFRQORVFRQRFLPLHQWRV\SUiFWLFDV
ORFDOHV GH ODVPXMHUHV GH OD FRPXQLGDG DOJR TXH HOODV
KXELHUDQSUHIHULGR/DVPXMHUHVGH$FRSDOFDPHFRPHQWDURQ
FyPRODV©VHxRULWDVGH5HSUR6DOXGªHUDQLQFUpGXODVDFHUFD
GHVXVWUDWDPLHQWRVORFDOHVDEDVHGHKLHUEDV\TXHDSHVDU
GHORVWDOOHUHVHOODVORVVLJXHQSUH¿ULHQGR(QSDUWLFXODUHQ
HO WHPD GH ORV WUDWDPLHQWRV SDUD UHVROYHU VXV SUREOHPDV
UHSURGXFWLYRVLQFOXLGRVHQORVWDOOHUHVHGXFDWLYRV5HSUR6DOXG
VyORDSUREDEDXQDRSFLyQLUDOHVWDEOHFLPLHQWRGHVDOXG(Q
HVWHSXQWRXQREMHWLYRGHOSUR\HFWRHQTXHVHEXVFDED©TXH
ODV SURSLDVPXMHUHV GH OD FRPXQLGDG GHWHUPLQHQ ODPHMRU
PDQHUD GH DFWXDU SDUD UHVROYHU VXV SUREOHPDV GH VDOXG
UHSURGXFWLYDEDMRORVOLQHDPLHQWRVGHÀH[LELOLGDGSDUWLFLSDFLyQ
FRPXQLWDULD\GHVGHXQDSHUVSHFWLYDGHJpQHURª$QGHUVRQ
HQWUDEDHQFRQWUDGLFFLyQFRQVXREMHWLYRSULQFLSDOHO
GHDXPHQWDUODGHPDQGDGHORVVHUYLFLRVELRPpGLFRVHQORV
HVWDEOHFLPLHQWRVR¿FLDOHVSRUORTXHHOSULPHURHUDHQJUDQ
PHGLGDLQYDOLGDGRHQODSUiFWLFD6LQHPEDUJRVtVHWRPyHQ
FXHQWDODSURSXHVWDGHODVPXMHUHVGHLQFOXLUDORVYDURQHVGH
ODFRPXQLGDG\DODVRVMyYHQHVHQHVWRVWDOOHUHVHGXFDWLYRV
DXQTXHSRUWDOOHUHVVHSDUDGRVORFXDOQRLEDHQFRQWUDGHOD
HGXFDFLyQPpGLFDR¿FLDO
(OHTXLSRGHOSUR\HFWRQRGLVFXWLyFRQODVPXMHUHVVREUHRWUDV
SRVLEOHVVROXFLRQHVPpGLFDVSDUDPHMRUDUVXVDOXGUHSURGXFWLYD
HQ ODFRPXQLGDGFRPRHO IRUWDOHFHUHO VLVWHPDFRPXQLWDULR
GHSDUWHUtDDQGLQDH[LVWHQWHHQ$FRSDOFDVRVWHQLGRSRU ODV
SDUWHUDV UHVSHWDGDV ORFDOPHQWH SRU VX FRQRFLPLHQWR VREUH
HOSDUWR\ ODVDOXG UHSURGXFWLYDHQJHQHUDORHOGLVHxDUXQ
PRGHOR TXH SXGLHUD IXQFLRQDU FRPRXQ SXHQWH HQWUH HVWH
VLVWHPDORFDO\HOPRGHORELRPpGLFRFRQXQDUHDOSDUWLFLSDFLyQ
GHODFRPXQLGDG3RUHOFRQWUDULRORVWDOOHUHVHGXFDWLYRVHUDQ
GDGRVSRUREVWHWUDVODV©FDSDFLWDGRUDVªR©SURPRWRUDVª\
DXQTXHHOODVSULPHUROHVSUHJXQWDEDQDODVPXMHUHVVREUHVXV
FRQRFLPLHQWRV\ WUDWDEDQGHQRQHJDUORVQLRIHQGHUODV SRU
HMHPSORGLFLpQGROHVTXHHVWDED©PDOªTXHHOODVQRVDEtDQ
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FRPR HUD FRP~Q HQ ODV FDSDFLWDFLRQHV GHO0LQLVWHULR GH
6DOXGHQVHJXLGDH[SRQtDQODVH[SOLFDFLRQHV\WUDWDPLHQWRV
ELRPpGLFRVFRPRORV©FRUUHFWRVª\ORVUHDOPHQWHH¿FLHQWHV
$Vt FRPR OR SXGH LQIHULU SRUPLV ODUJDV FRQYHUVDFLRQHV
FRQYDULDVGHODVPXMHUHVSDUWLFLSDQWHVGH+XDULHOODVLJXDO
HQWHQGtDQ ORV WDOOHUHV GH 5HSUR6DOXG FRPR XQ SURFHVR
HGXFDWLYR©WUDGLFLRQDOªFRPRODHVFXHODS~EOLFD6tUHFRQRFtDQ
TXHODVSURPRWRUDVGH5HSUR6DOXGHVWDEDQLQWHUHVDGDVHQOR
TXH HOODV VDEtDQ \ SHQVDEDQ SHUR VDEtDQ TXH OXHJR HQ
VXV H[SRVLFLRQHV ELRPpGLFDV OHV GDUtDQ ©ODV UHVSXHVWDV
FRUUHFWDVª OR FXDO GLVWDPXFKR GHO GLVFXUVR GHO SUR\HFWR
DFHUFDGHO©FRQRFLPLHQWR LQWHJUDGRªUHVXOWDQWHGHOGLiORJR
HQWUHORVFRQRFLPLHQWRVGHODVPXMHUHV\ORVELRPpGLFRV(V
LPSRUWDQWHFRPSUHQGHUTXHHOVLPSOHKHFKRGHGDUXQHVSDFLR
DODVPXMHUHVSDUDTXHFRPSDUWDQVXVFRQRFLPLHQWRVORFDOHV
QRKDFHGHODHGXFDFLyQXQDGHWLSRLQWHUFXOWXUDOVLQRHVTXH
pVWRVHQWUDQHQGLiORJRFRQHOFRQRFLPLHQWRTXHVHLPSDUWH\
VHDSOLFDQHQODYLGDGLDULD
(VWRV WDOOHUHV HGXFDWLYRV WXYLHURQ XQ JUDQ HIHFWR HQ HO
LQFUHPHQWRGHODGHPDQGDGHVHUYLFLRVHQVDOXGUHSURGXFWLYD
GHO+RVSLWDOGH+XDULSRUODVPXMHUHVORFDOHVHVSHFLDOPHQWH
SRUVHUYLFLRVGHSODQL¿FDFLyQIDPLOLDU\DWHQFLyQGHOSDUWR
/RV WDOOHUHV GH5HSUR6DOXG WXYLHURQ DGHPiV XQ HQIRTXH
GH GHUHFKRV GRQGH VH GLVFXWtDQ DVXQWRV FRPR ORV UROHV
GH JpQHUR YLROHQFLD GRPpVWLFD GHUHFKRV UHSURGXFWLYRV \
HPSRGHUDPLHQWRGHODVPXMHUHV(VWRIXHEDVWDQWHLPSRUWDQWH
SDUD ODV YLGDV GH HVWDVPXMHUHV \D TXHPXFKDV GH HOODV
HVWDEDQYLYLHQGRVLWXDFLRQHVGHYLROHQFLDLQWUDIDPLOLDUEDVDGD
HQ HO JpQHUR R GLVFULPLQDFLyQ HQ HO KRVSLWDO7DPELpQ ODV
D\XGy D GHVDUUROODU XQD DFWLWXG VDOXGDEOH \ SRVLWLYD KDFLD
VXVFXHUSRV\VXVH[XDOLGDGDOJRTXHODPD\RUtDGHHOODVQR
WHQtDDQWHVHQSDUWHSRU OD LQÀXHQFLDGH OD LJOHVLDFDWyOLFD
$VLPLVPRHOHQIRTXHGHHPSRGHUDPLHQWRGHOSUR\HFWRPRWLYy
HQJUDQPHGLGDDODVPXMHUHVGH$FRSDOFD\GHOGLVWULWRGH
&\QWKLD,QJDU
+XDULDDOJXQDVPiVTXHDRWUDVDKDEODU\DGHPDQGDUDODV
DXWRULGDGHVGHVXVFRPXQLGDGHV\DOSHUVRQDOGHO+RVSLWDOGH
+XDULSDUDTXHODVDSR\DUDQHQHOFXLGDGRGHVXVDOXG/DV
PXMHUHVWDPELpQH[SUHVDURQVXUHFKD]RDDFXGLUDOKRVSLWDO
GHELGRDOPDOWUDWRTXHUHFLEtDQGRQGHHUDQGLVFULPLQDGDVSRU
VHUPXMHUHVSRUVHUGHO©FDPSRª\SRUVHUPiV©DQGLQDVª
\ HVWLSXODURQ TXH VyOR LUtDQ D DWHQGHUVH VL HVWD VLWXDFLyQ
FDPELDED
$QWHV GH OD LPSOHPHQWDFLyQ GHO SUR\HFWR HQ$FRSDOFD OD
PD\RUtDGHODVPXMHUHVWHQtDQVXVSDUWRVHQVXVFDVDV(OODV
UHVDOWDURQVXSUHIHUHQFLDSRUGDUDOX]GHDFXHUGRDVXWUDGLFLyQ
GHOSDUWR/DVSURPRWRUDVGHOSUR\HFWRWUDEDMDURQGHODPDQR
FRQHOSHUVRQDOGHVDOXGGHOKRVSLWDOSDUDVHQVLELOL]DUODVRV\
SXGLHUDQRIUHFHUXQPHMRUWUDWRDODVPXMHUHVHLQFOXVRDGHFXDU
DOJXQDVGHVXVSUiFWLFDVELRPpGLFDVSDUDUHVSHWDUODWUDGLFLyQ
DQGLQDGHOSDUWR3HURHVWRVFDPELRVQRIXHURQVRVWHQLEOHVSRU
ODDOWDURWDFLyQGHOSHUVRQDOGHVDOXG\VXUHVLVWHQFLDFXOWXUDO\
VRFLDOSDUDDFHSWDURWURVVLVWHPDVGHFRQRFLPLHQWRFRPRHOGHO
VLVWHPDDQGLQRGHSDUWHUtD\QRFRPRVLPSOHV©FUHHQFLDVª\
©FRVWXPEUHVª\HOFRQRFLPLHQWRFRUSRUHL]DGRGHODVPLVPDV
PXMHUHV 6LQ HPEDUJR YDULDVPXMHUHV WRGDYtD DFXGHQ DO
KRVSLWDOSDUDGDUDOX]QRSRUTXHODFDOLGDGGHODDWHQFLyQKD\D
PHMRUDGRVLQRSRUTXHHO0LQLVWHULRGH6DOXGKDLPSOHPHQWDGR
HQYDULDV]RQDVDQGLQDVHVWUDWHJLDVSDUDORJUDUTXHODVPXMHUHV
WHQJDQXQSDUWRLQVWLWXFLRQDOL]DGRHMDPHQD]DVLQGLUHFWDVD
ODVSDUWXULHQWDV\DODVSDUWHUDVODVPXMHUHVTXHWLHQHQSDUWRV
GRPLFLOLDULRVVRQ©PXOWDGDVªSRUORVHVWDEOHFLPLHQWRVGHVDOXG
FXDQGRTXLHUHQUHJLVWUDUDVXVEHEpV\REWHQHUVXVFHUWL¿FDGRV
GHQDFLPLHQWR'HVDIRUWXQDGDPHQWH5HSUR6DOXGQRHQIDWL]y
HOGHUHFKRUHSURGXFWLYRSRUHOTXHODVPXMHUHVSXHGHQGDUD
OX]GRQGHTXLHUDQ\VHUDWHQGLGDVSRUTXLHQTXLHUDQ\FRPR
TXLHUDQ
/DVPXMHUHVPiV EHQH¿FLDGDV SRU HO SUR\HFWR IXHURQ ODV
SURPRWRUDVGHVDOXGFRPXQLWDULDVHQWUHQDGDVSRU5HSUR6DOXG
TXLHQHV HUDQPXMHUHV \D RUJDQL]DGDV SHUWHQHFLHQWHV D
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RUJDQL]DFLRQHVGHEDVHFRPRHO©9DVRGH/HFKHªRHO©&OXE
GH0DGUHVª/DH[SHULHQFLDJDQDGDHQHVWHSUR\HFWRIXHURQ
FDSDFLWDGDV HQ JHVWLyQ WpFQLFDV EiVLFDV GHPDQHMR GH
SUR\HFWRV OLGHUD]JR \ QHJRFLDFLyQ  OHV DEULy ODV SXHUWDV
HQ HO IXWXUR SDUD WUDEDMDU HQ RWURV SUR\HFWRV \21*VTXH
VHRFXSDEDQGHO WHPDGHVDOXGHQHOGLVWULWRGH+XDUL6LQ
HPEDUJR VX WUDEDMR FRPR SURPRWRUDV GHSHQGH GH ODV
DJHQGDVSDUWLFXODUHVGHGLFKDV21*VSRUHMHPSORGHVGHTXH
5HSUR6DOXGVHUHWLUyODVSURPRWRUDVGHVDOXGQRKDQWUDEDMDGR
HQDVXQWRVGHVDOXGUHSURGXFWLYDHQVXVFRPXQLGDGHV
8Q KHFKR H[WUDxR HV TXH HO SUR\HFWR QR FRQVLGHUy D ODV
SDUWHUDVORFDOHVFRPRSURPRWRUDVGHVDOXGDTXLHQHVIRUPDU
DSHVDUGHTXHHOODVWLHQHQXQDVyOLGDEDVHGHFRQRFLPLHQWR
DFHUFDGHO SDUWR \ OD VDOXG UHSURGXFWLYD DVt FRPRDOJXQDV
XQD SDUWLFLSDFLyQ DFWLYD HQ OD FRPXQLGDG1LQJXQD GH ODV
SDUWHUDVORFDOHVGH$FRSDOFDSDUWLFLSyHQHVWHSUR\HFWRGHFRUWH
IHPLQLVWD6XDJHQFLDHQVDOXGQRIXHFRQVLGHUDGDLPSRUWDQWH
WDPSRFRVXSURIXQGRFRPSURPLVRGHWUDEDMRSRUODVPXMHUHV
GHVXFRPXQLGDG,QFOXLUDHVWDVVDELDV\DFWLYDVPXMHUHVHQ
HOSUR\HFWRORKXELHUDKHFKRPiVVRVWHQLEOH\DTXHVXWUDEDMR
QRGHSHQGHGH ODVDJHQGDVGHRWUDV21*VVLQRTXHHVWi
HQUDL]DGRHQ VX OODPDGRGH VHUYLFLR SDUDPHMRUDU OD VDOXG
UHSURGXFWLYDGHODVPXMHUHVGHODFRPXQLGDG
6REUHODEDVHGHPLH[SHULHQFLDFRQODVPXMHUHVGH$FRSDOFD
SUHVHQWDUpGHPDQHUDEUHYHGRV FDVRVTXHGHPXHVWUDQ OD
DPELYDOHQFLDGHORVHIHFWRVGHOSUR\HFWR5HSUR6DOXGHQODVYLGDV
\HQODVDOXGGHODVPXMHUHVGHHVWDFRPXQLGDG+HFDPELDGR
ORVQRPEUHVGHODVPXMHUHVSDUDUHVSHWDUVXFRQ¿GHQFLDOLGDG
7UDWDUp ORV DVXQWRV GHPpWRGRV DQWLFRQFHSWLYRV  GRQGH
5HSUR6DOXG WXYRVXPD\RU LPSDFWR \HOSDUWR(OFDVRGH
1LOGD GH  DxRV GH HGDG SURPRWRUD GH VDOXG HQWUHQDGD
SRU 5HSUR6DOXG OLGLDQGR FRQ GHVDItRV UHSURGXFWLYRV SRU
ORVHIHFWRVGHXQPpWRGRPRGHUQRDQWLFRQFHSWLYRPXHVWUD
TXHODVVROXFLRQHVELRPpGLFDV©PRGHUQDVªSURPRYLGDVSRU
5HSUR6DOXGWDPELpQLPSOLFDURQULHVJRVGHODUJRSOD]RSDUDOD
&\QWKLD,QJDU
FDOLGDGGHODVDOXGUHSURGXFWLYDGHODVPXMHUHV<HOFDVRGH
OD6UD-XVWLQDXQDSDUWHUDORFDOUHFRQRFLGD\HOGHVXQXHUD
HPEDUD]DGD ,VDEHOPXHVWUDQ OD VLWXDFLyQ TXH5HSUR6DOXG
SURSLFLyFRQVXDSR\RDODLQVWLWXFLRQDOL]DFLyQ\PHGLFDOL]DFLyQ
GHOSDUWR\ODGHYDOXDFLyQLPSOtFLWDGHODVSDUWHUDVORFDOHV\
VXVLVWHPDGHFRQRFLPLHQWR
Nilda: el caso de una promotora de salud formada por el 
proyecto 
1LOGD HV XQD GH ODV SURPRWRUDV GH VDOXG FDSDFLWDGDV SRU
5HSUR6DOXGHOODHVWiFRPRHOUHVWRGHVXVFROHJDVEDVWDQWH
RUJXOORVDGHDGPLWLUOR7LHQHDOUHGHGRUGHDxRV\HPSH]y
DXVDUODLQ\HFFLyQDQWLFRQFHSWLYD'HSR3URYHUDDSOLFDGD
JUDWXLWDPHQWHSRUHOKRVSLWDOORFDOLQÀXHQFLDGDSRUORVWDOOHUHV
HGXFDWLYRVGH5HSUR6DOXG'XUDQWHORVWDOOHUHVVHSUHVHQWDEDQ
WRGDVODVRSFLRQHVGHPpWRGRVDQWLFRQFHSWLYRVLQFOXLGRVORV
PpWRGRV©QDWXUDOHVªFRPRHOGHO©FDOHQGDULRªSUHIHULGRSRU
ODVPXMHUHVHQHVHHQWRQFHV\VHOHGLRLJXDODWHQFLyQDWRGRV
ORVPpWRGRV&DEHUHVDOWDUTXHSDUDHO0LQLVWHULRGH6DOXGHO
PpWRGRGHOFDOHQGDULRQRHVXQDRSFLyQUHFRPHQGDEOHPiV
D~QSDUDSREODFLRQHVDQGLQDVGRQGHFRQVLGHUDQTXHGHEH
KDEHUPD\RU DWHQFLyQDTXH ORVPpWRGRVQR©IDOOHQª \DVt
WHQHUXQPD\RUFRQWUROGHODQDWDOLGDG
/DVFDSDFLWDGRUDVGH5HSUR6DOXGOHVGLMHURQDODVPXMHUHVTXH
ORVPpWRGRVPRGHUQRVFRPRORVKRUPRQDOHVQRHUDQVLHPSUH
©GDxLQRVªTXHGHSHQGtDGHOFXHUSR~QLFRGHFDGDPXMHU\
TXHHQHOKRVSLWDOODREVWHWUDOHDFRQVHMDUtDVREUHHOPpWRGR
LGHDOSDUDHOODV$VtYDULDVPXMHUHVFRPR1LOGDVHVLQWLHURQ
PiV FRQ¿DGDVHQXVDUORV6LQ HPEDUJR5HSUR6DOXGQR OH
SUHVWy ODGHELGDDWHQFLyQDOKHFKRGHTXHHOKRVSLWDO WLHQH
XQDDJHQGDHVSHFLDOSDUDSURYHHUPpWRGRVDQWLFRQFHSWLYRV
KRUPRQDOHVHQOXJDUGHRWURVPpWRGRVTXHQRLQWHU¿HUHQFRQ
ODVKRUPRQDVGHODVPXMHUHVFRPRHOPpWRGRGHO©FDOHQGDULRª
\ORVSUHVHUYDWLYRVSRUTXHVRQFRQVLGHUDGRVPiVHIHFWLYRV
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&XDQGR UHFLpQ XVy HVWHPpWRGR 1LOGD VLQWLy ORV HIHFWRV
VHFXQGDULRV FRPXQHV FRPR GRORUHV GH FDEH]D IDWLJD \
QDXVHDVORVFXDOHVOXHJRIXHURQGHVDSDUHFLHQGR6XELyGH
SHVRJUDGXDOPHQWH7DPELpQFRPHQ]yDWHQHURWURVSUREOHPDV
GHVDOXGFRPRLQIHFFLRQHVYDJLQDOHV\XULQDULDV(OODUHODFLRQD
ODVXVSHQVLyQGHVXPHQVWUXDFLyQPXFKDVYHFHVSURGXFLGD
SRUHOHIHFWRGHODLQ\HFFLyQDQWLFRQFHSWLYDFRQODSURSHQVLyQ
DFRQWUDHUHVWDVLQIHFFLRQHV6HJ~QVXH[SOLFDFLyQODVDQJUH
GHODPHQVWUXDFLyQGHQWURGHVXFXHUSRQRÀX\H\PiVELHQ
VH©FRDJXODªSRUORTXH©KD\UHDFFLyQDGHQWUR\VHYXHOYH
LQIHFFLyQªDGHPiVGHTXHVHREVWUX\HOD©OLPSLH]DªGHOFXHUSR
JHQHUDGDSRUORVÀXLGRVLQWHUQRVHQJHQHUDOHQHVWHFDVRHO
GHODPHQVWUXDFLyQ1LOGDVHTXHMyHQYDULDVRFDVLRQHVFRQ
ODVREVWHWUDVGHOKRVSLWDO\OHVSLGLyTXHOHGLHUDQRWURPpWRGR
DQWLFRQFHSWLYRSHUR OHGLMHURQTXHVXFRQGLFLyQHUDQRUPDO
\TXHWRGDVHVWDVPROHVWLDVGHVDSDUHFHUtDQQRWRPDQGRHQ
FXHQWDVXFRQRFLPLHQWRFRUSRUHL]DGR1RREVWDQWHGHVSXpV
GHGRV DxRV FRQHVWD H[SHULHQFLD FRUSRUHL]DGD LQFyPRGD
HOODGHFLGLy¿UPHPHQWHFDPELDUDRWURPpWRGRDQWLFRQFHSWLYR
\HPSH]yDXVDUSUHVHUYDWLYRV(VWRFRLQFLGLyFRQPLWLHPSR
HQ+XDULFXDQGR1LOGDFRPHQ]yDWHQHUFDPELRVGHKXPRU
GUDPiWLFRV DWDTXHVGH©FyOHUDª TXH LQFOXVRDIHFWDURQ VX
UHODFLyQFRQVXSDUHMD
(VWRHVWXYRDFRPSDxDGRGHDOJXQDVKHPRUUDJLDVTXHWXYR
FRPRHIHFWRV VHFXQGDULRV SRU KDEHU GHMDGR HVWHPpWRGR
SDUDORFXDOQRUHFLELyXQDGHELGDDWHQFLyQHQHOKRVSLWDO/RV
FDPELRVGHKXPRUGXUDURQYDULRVPHVHV\VyORGHVSXpVGH
XQDxRPHFRQWyTXHKDEtDQGHVDSDUHFLHQGR1LOGDHVWDED
SURIXQGDPHQWHDUUHSHQWLGDGHKDEHUXVDGRHVWHPpWRGRHQ
SULPHUOXJDU\HVWDEDEDVWDQWHPROHVWDSRUHOKHFKRGHTXH
QXQFDOHDYLVDUDQVREUHORVSRVLEOHVHIHFWRVVHFXQGDULRVGHOD
LQ\HFFLyQOXHJRGHGHMDUHVWHPpWRGR(VWDIDOWDGHLQIRUPDFLyQ
\PLQLPL]DFLyQGHVXFRQRFLPLHQWRFRUSRUHL]DGRODLQGLJQDURQ
EDVWDQWH
&\QWKLD,QJDU
5HSUR6DOXG QR DWHQGLy HVWRV SRVLEOHV UHVXOWDGRV  QL VX
JUDYHGDG  FXDQGR LQVWy D ODVPXMHUHV ORFDOHV D XVDU ORV
PpWRGRV DQWLFRQFHSWLYRV ©PRGHUQRVª (QWUH ORV PiV
UHVDOWDQWHV HVWiQ HO LPSDFWR HQ HO FRQWURO GH ODVPXMHUHV
VREUHVXVFXHUSRVHQHOHVWDGRGHVXVDOXGUHSURGXFWLYDQR
VyOR ItVLFD VLQR WDPELpQSVLFROyJLFD \HPRFLRQDO \ HQ VXV
UHODFLRQHVIDPLOLDUHV0XFKDVPXMHUHVFRQHVWDVH[SHULHQFLDV
PH FRQWDURQ TXH QR SRGtDQ YLYLU VXV YLGDV QRUPDOPHQWH
FXDQGRXVDURQHVWHPpWRGR(OSUR\HFWRGHELyKDEHUOHSXHVWR
PD\RUDWHQFLyQDORVHIHFWRVTXHHVWRVPpWRGRVKRUPRQDOHV
SRGUtDQWHQHUHQPXMHUHVDQGLQDVDOJXQDVPXMHUHVTXHORV
KDEtDQ XVDGR DQWHULRUPHQWH KDEtDQ FRPHQWDGR DFHUFD GH
VXH[SHULHQFLDQHJDWLYDGXUDQWHORVWDOOHUHV\SUHYHQLUHVWD
VLWXDFLyQ DO VHQVLELOL]DU DO KRVSLWDO ORFDO VREUH ORV HIHFWRV
VHFXQGDULRVGUDPiWLFRVTXHHVWRVPpWRGRVWLHQHQHQPXMHUHV
DQGLQDV FRQVLWXDFLRQHVVRFLDOHV \PpGLFDVSDUWLFXODUHV \
DERJDUSRUHOODVSDUDTXHHOKRVSLWDOSULRUL]DUDORVPpWRGRVQR
KRUPRQDOHVFRPRORVSUHVHUYDWLYRVHQHVSHFLDODOFRQVLGHUDU
ODVLWXDFLyQORFDOGHLQ¿GHOLGDG\WUDQVPLVLyQGHLQIHFFLRQHVGH
WUDQVPLVLyQVH[XDO,76
'HHVWDPDQHUDDXQTXH1LOGDFRPRSURPRWRUDGHVDOXGHVXQD
OtGHUHQVXFRPXQLGDGHOODHVFRQVLGHUDGDSRUODPXQLFLSDOLGDG
SURYLQFLDOSDUDSDUWLFLSDUHQ ORVHYHQWRVVRFLDOHV\SROtWLFRV
UHSUHVHQWDQGRDVXFRPXQLGDG\XQDSDUWLFLSDQWHDFWLYDHQ
SUR\HFWRVGHVDOXGORFDOHVFHQWUDGRVHQQXWULFLyQHOODQRSXGR
GHIHQGHUVXSURSLRGHUHFKRHQVDOXGGHFRQWURODUVXFXHUSR
\ VX VDOXGGXUDQWHHVWH WLHPSRSRU OD FRQGLFLyQHVWUXFWXUDO
GH SRGHU HQ OD TXHHVWDED LQPHUVDGXUDQWH VX LQWHUDFFLyQ
FRQHOKRVSLWDO(VWRFRPSUXHEDTXHHO LQFUHPHQWRGHOXVR
GHVHUYLFLRVS~EOLFRVGHVDOXG UHSURGXFWLYDSRU ODVPXMHUHV
LQÀXHQFLDGRGLUHFWDPHQWHSRU5HSUR6DOXGQRKDPHMRUDGR
QHFHVDULDPHQWHODFDOLGDGGHODVDOXGGHODVPXMHUHVORFDOHV
VLHQGRHVWHHOREMHWLYR~OWLPRGHHVWHSUR\HFWRFHQWUDGRHQ
ODVPXMHUHV3RUHO FRQWUDULRPXFKDVPXMHUHVGH$FRSDOFD
SHUFLEHQ\VLHQWHQHQVXVFXHUSRVORVHIHFWRVVHFXQGDULRV
GH ORVPpWRGRV DQWLFRQFHSWLYRVPRGHUQRV FRPRXQ QXHYR
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SUREOHPDGHVDOXGFRQHOTXHDKRUDWLHQHQTXHOLGLDUHQVXV
YLGDV
La Sra. Justina e Isabel: una partera y su nuera parturienta
&XDQGR5HSUR6DOXG OOHJy D$FRSDOFD OD JUDQPD\RUtD GH
PXMHUHVHQODFRPXQLGDGWHQtDVXVSDUWRVHQVXVFDVDVSRU
HOODVPLVPDVRFRQODD\XGDGHXQDSDUWHUDFRPXQLWDULD8QD
GH HOODV HV OD6UD -XVWLQD XQD SDUWHUD UHFRQRFLGD SRU VX
H[SHULHQFLDDFHUFDGHOSDUWR\HQWUDWDUSUREOHPDVGHVDOXG
IHPHQLQDFRPRODVLQIHFFLRQHVYDJLQDOHV\XULQDULDV(OODWLHQH
DOUHGHGRUGHDxRV\HVXQDPLHPEURDFWLYDGHODYLGDVRFLDO
\SROtWLFDGHODFRPXQLGDG$GHPiVGHVXWUDEDMRGRPpVWLFR\
VXWUDEDMRHQODFKDFUD\FRQVXVDQLPDOHVSDUWLFLSDHQRWUDV
DFWLYLGDGHV VRFLRHFRQyPLFDV ORFDOHV \ WRGDYtD HQFXHQWUD
WLHPSRSDUDDWHQGHUDDOJXQDVPXMHUHVSDUWXULHQWDV\WUDWDUD
PXMHUHVFRQPROHVWLDVUHSURGXFWLYDVDXQTXHODVPXMHUHVTXH
OHSLGHQTXHDWLHQGDVXVSDUWRVKDQGLVPLQXLGRFRQHOWLHPSR
,QFOXVRIXHLQYLWDGDDSDUWLFLSDUHQODSODQFKDHOHFWRUDOGHXQ
FDQGLGDWRSDUDSUHVLGHQWHGH ODFRPXQLGDGDSULQFLSLRVGHO
DxR(VWRGHPXHVWUDVXSRWHQFLDOFRPRXQDOtGHUHQVX
FRPXQLGDG
6LQHPEDUJR5HSUR6DOXGQROHGLRODRSRUWXQLGDGSDUDTXH
HOOD VH ORV GHPRVWUDVH R OD RSRUWXQLGDG SDUDPHMRUDU VXV
FDSDFLGDGHV\HPSRGHUDPLHQWRDOSDUWLFLSDUHQHOSUR\HFWR
0HFRQWyTXHQRIXHLQYLWDGDDSDUWLFLSDUFXDQGRHOSUR\HFWR
FRPHQ]y \ VyOR VH HQWHUy GH pVWH FXDQGR \D VH HVWDED
UHWLUDQGRGHODFRPXQLGDGDVLVWLyDODVGRV~OWLPDVUHXQLRQHV
WDOOHUHV\OHJXVWDURQORVDVXQWRVTXHVHWUDWDURQSRUORTXHVH
DUUHSLHQWHGHQRKDEHUSDUWLFLSDGRSRUFRPSOHWRHQHOSUR\HFWR
(VEDVWDQWHSRVLEOH TXH OD6UD -XVWLQDQR VHHQWHUDUDGHO
PLVPRSRUTXHVXVGtDVVRQEDVWDQWHRFXSDGRV\SRUTXHHQ
DTXHOWLHPSRHOODQRHVWDEDLQYROXFUDGDGLUHFWDPHQWHFRQHO
©9DVRGH/HFKHª\HOSULQFLSDOFRQWDFWRGH5HSUR6DOXGHUD
FRQODVPXMHUHVGHHVWDRUJDQL]DFLyQGHEDVH
&\QWKLD,QJDU
/DLGHQWLGDGFXOWXUDOGHHVWDPXMHUHVEDVWDQWHIXHUWHHOODVH
HQFXHQWUDRUJXOORVDGHVHJXLUODVWUDGLFLRQHVGHVXFRPXQLGDG
HVSHFLDOPHQWH GH OD SDUWHUtD DQGLQD SRUTXH FRQItD HQ OD
H¿FDFLD GH HVWH VLVWHPD \ HQ WRGD OD VDELGXUtD HQ TXH VH
HQFXHQWUDVRVWHQLGD(OODDSUHQGLy ODSDUWHUtDGHVXDEXHOD
FXDQGRWRGDYtDYLYtDHQODSXQDGHODFRPXQLGDGDUULEDHQ
ODVPRQWDxDV$XQTXHODVPXMHUHVDGXOWDVWRGDYtDSLGHQVXV
VHUYLFLRVPpGLFRVHQHOFXLGDGRSUHQDWDO\SRVWQDWDODFRPRGDU
D ODHO EHEp ©FHUUDUªHO FXHUSRGHVSXpVGHGDUD OX] ODV
PXMHUHV TXHGDQD OX] FRQHOOD VRQPX\SRFDV \D TXH OD
PD\RUtDGDDKRUDDOX]HQHOKRVSLWDO
9DULDVPXMHUHVORFDOHVHPSH]DURQDGDUDOX]HQHOKRVSLWDOSRU
ODLQÀXHQFLDGH5HSUR6DOXG'LFKRSUR\HFWRODVKL]RFRQ¿DUHQ
HOSHUVRQDOGHVDOXGS~EOLFRDOGHFLUOHVTXHMXQWDVHOSUR\HFWR
\ODVPXMHUHVKDUtDQTXHUHVSHWHQDODVPXMHUHV\VXFXOWXUD
GHOSDUWR\OHVHQIDWL]yTXHHVWDHUDODRSFLyQPiVVHJXUD
PLHQWUDVTXHHOSDUWRGRPLFLOLDULRHUDEDVWDQWHULHVJRVR$Vt
FRPRPXMHUHV©HPSRGHUDGDVªPXFKDVGHODVTXHDVLVWLHURQ
DORVWDOOHUHVSHQVDURQTXHWHQHUVXVSDUWRVHQHOKRVSLWDOHUD
ODPDQHUD©HGXFDGDª UHVSRQVDEOH \PRGHUQDTXHGHEtDQ
VHJXLU1RREVWDQWHDOJXQDVGHHOODVVHGLHURQFXHQWD\PXFKR
GHVSXpVTXHHOSUR\HFWRVHUHWLUDUDTXHHOSHUVRQDOGHVDOXG
QRKDEtDUHDOPHQWHFDPELDGRVXPDQHUDGHWUDWDUODV\TXH
HOWUDWDPLHQWRJHQHUDOGHVXVFXHUSRVDOUHGHGRUGHOSDUWRHUD
WUDXPiWLFR\TXHHUDPDQHMDGRFRPSOHWDPHQWHGHDFXHUGRDO
PRGHORELRPpGLFRGHOSDUWR\QRGHODQGLQRTXHODVPXMHUHV
PDQWHQtDQ
/DV SURPRWRUDV GH VDOXG IRUPDGDV SRU 5HSUR6DOXG D~Q
VLHQWHQ TXH OD ©UHFLSURFLGDGª HQWUH DPEDV SDUWHV QR IXH
UHVSHWDGDHOODVFXPSOLHURQFRQVXSDUWHGHO©WUDWRªDOOOHYDU
DODVPXMHUHVDOKRVSLWDOSHURHOKRVSLWDOQRWUDWDEDELHQDODV
PXMHUHV$OJXQDVGHHVWDVPXMHUHVFRQXQDH[SHULHQFLDGH
SDUWRWUDXPiWLFDTXLHUHQYROYHUDGDUDOX]HQVXVFDVDVSHUR
HVWRDKRUDUHVXOWDPiVGLItFLOSRUORVGLIHUHQWHVPHFDQLVPRV
HPSOHDGRVSRUHOKRVSLWDO<ODVPXMHUHVTXHDSHVDUGHHVWR

HVWiQ¿UPHVHQVXGHFLVLyQVHHQFXHQWUDQFRQXQVLVWHPD
GH SDUWHUtD FRPXQLWDULD GHELOLWDGR([LVWHQPHQRVSDUWHUDV
TXHSUDFWLFDQDKRUD ODKDELOLGDG H[SHUWLVH GHDOJXQDVKD
GLVPLQXLGRSRUTXHVXSUiFWLFDVHKDUHGXFLGRPHQRVSDUWRV
DWHQGLGRVFDGDDxR\HOGLiORJRPpGLFRKDFDPELDGRHQWUH
ORVDFWRUHVPXMHUHVSDUWHUDHQODLQWHUDFFLyQPpGLFDORTXH
KDFHHOWUDEDMRGHODVSDUWHUDVPiVGLItFLO\PHQRVHIHFWLYR
,OXVWUDUpHVWREUHYHPHQWHFRQHOFDVRGHOD6UD-XVWLQD\VX
QXHUD,VDEHO
,VDEHO WXYR VX SULPHU EHEp HQ HO KRVSLWDO$XQTXH OH
SUHVFULELHURQXQDFHViUHDHO©GHVWLQRªODKL]RWHQHUXQSDUWR
©QRUPDOªSDUWRYDJLQDOFRPRHOODORUHFXHUGD3HURQRWXYR
XQSDUWR©QDWXUDOª\DTXHOHLQ\HFWDURQR[LWRFLQDSDUDDFHOHUDU
VX SDUWR \ OH DSOLFDURQ XQD HSLVLRWRPtD FRUWH YDJLQDO VLQ
SUHJXQWDUOHDQWHV\VLQGHFLUOHORTXHOHHVWDEDQKDFLHQGRHQ
VXFXHUSRGLRDOX]HQSRVLFLyQKRUL]RQWDO1ROHSHUPLWLHURQD
VXIDPLOLDDFRPSDxDUODGXUDQWHVXWUDEDMRGHSDUWR,VDEHOWXYR
DOJXQDVPROHVWLDVHQVXYDJLQDGHVSXpVDOSDVDUODRULQD\
FXDQGRWUDEDMDED\WXYRXQDLQIHFFLyQTXHVXVXHJUDOD6UD
-XVWLQDFXUyFRQKLHUEDVPHGLFLQDOHV/DVPROHVWLDVFDXVDGDV
SRUODHSLVLRWRPtDOXHJRIXHURQGHVDSDUHFLHQGR
'HELGRDTXH,VDEHOQRWXYRXQDH[SHULHQFLDJUDWL¿FDQWHFRQ
HVWHSDUWRHQHOKRVSLWDOFDUJDGRGHPLHGRVHQWLGRGHSpUGLGD
GHFRQWUROVREUHVXFXHUSR\SpUGLGDGHVXLGHQWLGDGFXOWXUDO
DOHVWDUHQXQHVSDFLRQRIDPLOLDUVLQDSR\RFXDQGRTXHGy
HPEDUD]DGD QXHYDPHQWH OXHJR GH GRV DxRV HOOD GHFLGLy
¿UPHPHQWHGDUDOX]HQVXFDVDFRQHODSR\RGHOD6UD-XVWLQD
$VLPLVPRGHFLGLyDVLVWLUDORVFRQWUROHVSUHQDWDOHVGHOKRVSLWDO
SDUD WHQHUHOEHQH¿FLRGHOVHJXURSDUDVXEHEp\ WDPELpQ
SDUDWHQHUHVWDUHWURDOLPHQWDFLyQPpGLFD\VDEHUVLVXEHEp
HVWDEDVDOXGDEOH'XUDQWHHVWRVFRQWUROHVHOGLVFXUVRGHODV
REVWHWUDVHUDFODURGHEtDGDUDOX]HQHOKRVSLWDOSRUHOJUDQ
ULHVJRGHQRKDFHUOR\ODJUDQSUREDELOLGDGGHTXHHOODRVX
EHEpPXULHUDQLQFOXVRSDUDXQHPEDUD]RVDOXGDEOHFRPRHO
GH,VDEHOWDPELpQIXHDFRQVHMDGDSRUXQDREVWHWUDSDUDTXH
&\QWKLD,QJDU
UHFLELHUD GHVSXpV GH HVWH SDUWR XQPpWRGR DQWLFRQFHSWLYR
SHUPDQHQWH
3HURHOODSUH¿ULyLQWHQWDUGDUDOX]HQFDVDGHPDQHUD©QDWXUDOª
5HDOL]y VX WUDEDMRGHSDUWRHQ VX FDVD\ FXDQGRVH YROYLy
LQWHQVRHPSH]yDVHQWLUVHSURIXQGDPHQWHDWHPRUL]DGDGHTXH
DOJR©PDORªSRGUtDSDVDUFRPRPHFRQWyVLQWLyGHVFRQ¿DQ]D
FRPRODVREVWHWUDVOHKDEtDQGLFKRUHSHWLGDPHQWHSRUORTXH
GHFLGLyGDUDOX]HQHOKRVSLWDO(VSHUyKDVWDTXHVXGLODWDFLyQ
HVWXYLHUDDYDQ]DGDSRUSDUDTXHDVtQROHSUHVFULELHUDQ
XQDFHViUHD8QDDPEXODQFLDODUHFRJLy\ODOOHYyDOKRVSLWDO
GRQGHOHDSOLFDURQR[LWRFLQDDSHQDVOOHJySDUDDFHOHUDUVX
SDUWR\FRPRPHGLDKRUDGHVSXpV,VDEHOGLRDOX]HQODFDPLOOD
REVWpWULFDKRUL]RQWDOPHQWHVLQPD\RUHVSUREOHPDV5HFLELy
HOPLVPRWUDWDPLHQWRHQHOKRVSLWDOGRQGHVLQWLyTXHQRHVWDED
SDULHQGRSRUVtPLVPDVLQRTXHHOHTXLSRPpGLFR©ODHVWDED
KDFLHQGRSDULUª5HFXHUGDTXHQROHKDEODEDQGLUHFWDPHQWH
\TXHQRSHUPLWLHURQTXHVXHVSRVR\VXVXHJUDODHVWXYLHUDQ
DFRPSDxDQGRQLHVWXYLHUDQSUHVHQWHVHQHOQDFLPLHQWRGHVX
EHEp
/D6UD -XVWLQD OXHJRPHH[SOLFy TXHHVWR HV OR TXHSDVD
FXDQGR ODVPXMHUHV QR WLHQHQ ©YDORUª GXUDQWH HO SDUWR
FRQ¿DQGRHQVXVFXHUSRV\HQVtPLVPDV\HQVXFDSDFLGDG
GHSDULU(VSRUHVRTXHGLFHTXHHOODQRSXHGHDWHQGHUHVWRV
SDUWRVTXHHVPHMRUSDUDHVWDVPXMHUHVDFXGLUDOKRVSLWDO
SRUTXH ODV SDUWXULHQWDV FRPRSDUWLFLSDQWHV DFWLYDV GXUDQWH
HOSDUWR©QDWXUDOªWLHQHQTXHFRRSHUDUFRQHOODSDUDTXHHOOD
SXHGDD\XGDUODV/DLQÀXHQFLDGHODµFXOWXUDGHOPLHGRRGHOD
LQVHJXULGDG¶ELRPpGLFDDOUHGHGRUGHOSDUWRHQODVSDUWXULHQWDV
REVWUX\HXQDLQWHUDFFLyQH¿FLHQWHFRQODSDUWHUDTXLHQWLHQH
RWUDPDQHUDGHFRQFHELUHOSDUWR\HOFXHUSRVGHODVPXMHUHV
&RPROD6UD-XVWLQDHQIDWL]D©HOPLHGRHVXQDGHODVUD]RQHV
PiVLPSRUWDQWHVTXHWHKDFHWHQHUXQPDOSDUWR/DPXMHUWLHQH
TXHWHQHUYDORUSDUDWHQHUXQEXHQSDUWRª
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0iVGUDPiWLFRVVRQORVWUDXPDVGHODVPXMHUHVTXHGHKHFKR
WXYLHURQFHViUHDVHQHOKRVSLWDOSRUUD]RQHVQRVLHPSUHEDVDGDV
HQHYLGHQFLDFLHQWt¿FDVLQRHQDFWRVFXOWXUDOHVELRPpGLFRV(V
FODURTXHHOSDUWRFRPRHYHQWRGHHPSRGHUDPLHQWRIHPHQLQR
\FXOWXUDOHVWiHQULHVJRHQ$FRSDOFD0XFKDVPXMHUHVHVWiQ
VLHQGR LQÀXHQFLDGDVSRU OD µFXOWXUDGHOPLHGR¶ LPSDUWLGDSRU
HO0LQLVWHULRGH6DOXG\HQFRQVHFXHQFLDHVWiQSHUGLHQGR
FRQ¿DQ]DVREUHVXVFXHUSRVRWUDVVRQLQVWDGDVDGDUDOX]
HQHOKRVSLWDOHQFRQWUDGHVXYROXQWDG,UyQLFDPHQWHHVWXGLRV
PpGLFRVQRVHVJDGRV2OVHQ&KDPEHUODLQ:UDLJKW\
&URZOH\2OVHQ\-HZHOO0DFIDUODQH0F&DQGOLVK
\&DPSEHOO-RKQVRQ\'DYLVVDKRUDSUXHEDQ
TXHHOSDUWRKRVSLWDODULRQRHVODRSFLyQPiVVHJXUDSDUDODV
PXMHUHV\TXHHOSDUWRGRPLFLOLDULRDVLVWLGRSRUXQDSHUVRQD
FDOL¿FDGDFRPRSXHGHQVHUORODVSDUWHUDVDQGLQDVHVLJXDO
GHVHJXUR\KDVWDPiVVHJXURSDUDODPD\RUtDGHSDUWRVVLQ
FRPSOLFDFLRQHV(VFLHUWRTXHORVSDUWRVKRVSLWDODULRVWLHQHQ
XQD YHQWDMD GH VHJXULGDG HQ OR TXH UHVSHFWD D WHFQRORJtD
PpGLFDHQFDVRGHHPHUJHQFLDVREVWpWULFDVGRQGHpVWDVHD
LQPHGLDWDPHQWH QHFHVDULD 6LQ HPEDUJR H[LVWH HYLGHQFLD
PpGLFDTXH ODV LQWHUYHQFLRQHVPpGLFDVHQHOSDUWRXVDGDV
FRQPD\RU IUHFXHQFLD HQ ORV KRVSLWDOHV D GLIHUHQFLD GHO
SDUWRGRPLFLOLDULRSXHGHQLQFUHPHQWDUHOULHVJRGHGLYHUVRV
UHVXOWDGRV DGYHUVRV HQPXMHUHV GH EDMR ULHVJR 'XUDQG

5HSUR6DOXG FODUDPHQWH QR UHFRQRFLy HVWR QL FRQVLGHUy ORV
HIHFWRVGUDPiWLFRVHQODVDOXGLQWHJUDOGHODVPXMHUHVDQGLQDV
\HQVXDJHQFLDDOWHQHUXQSDUWRPHGLFDOL]DGRHQHOKRVSLWDO
GRQGH HO FRQRFLPLHQWR FRUSRUHL]DGR GH ODVPXMHUHV HV
GHYDOXDGR\VXVSUHIHUHQFLDVFXOWXUDOHVHQHOSDUWRSDVDGDV
SRUDOWR(VWHSUR\HFWRIHPLQLVWDQROHSUHVWyODGHELGDDWHQFLyQ
D ODV LQHTXLGDGHVSUHVHQWHVHQHO WUDWDPLHQWRGHO SDUWR GH
SDUWHGHOKRVSLWDO\DOKHFKRGHTXHDQWHVGHUHFRPHQGDUDODV
PXMHUHVTXHGHQVXVSDUWRVHQORVHVWDEOHFLPLHQWRVGHVDOXG
GHELHURQKDEHUSULPHURDVHJXUDGRTXHORVGHUHFKRVGHVDOXG
\ORVGHUHFKRVFXOWXUDOHVGHODVPXMHUHVIXHUDQUHVSHWDGRV
&\QWKLD,QJDU
7DPSRFRHVFXFKDURQODVYRFHVGHODVPXMHUHVORFDOHVTXLHQHV
SUHIHUtDQXQSDUWR©QDWXUDOªRODVYRFHVGHODVSDUWHUDVORFDOHV
TXHTXHUtDQVHJXLUWUDEDMDQGRSRUHOELHQHVWDUGHODVPXMHUHV
GHVXFRPXQLGDG\FRQWLQXDUODUHSURGXFFLyQGHVXFXOWXUDD
WUDYpVGHOULWXDOGHOSDUWR(VWRHVEDVWDQWHVHULR\DTXHHOSDUWR
HUD\WRGDYtDHVHQPHQRUJUDGRXQDSDUWHLPSRUWDQWHGHOD
YLGDFRPXQLWDULDHQ$FRSDOFD(VDVtTXHHOGHELOLWDPLHQWRGH
HVWHVLVWHPDGHSDUWHUtDDXWyQRPRORFDOLPSOLFDTXHQRVyOR
HOSDUWRVLQRWDPELpQODYLGDFRPXQLWDULDHQVtVHHQFXHQWUD
HQULHVJRHQHVWHWLHPSR©PRGHUQRª'DYLVV
&RQFOXVLRQHV/RV LPSDFWRVGH ODPHGLFDOL]DFLyQGH OD
VDOXGUHSURGXFWLYDHQODDJHQFLDLGHQWLGDGFXOWXUDO\VDOXG
LQWHJUDOGHODVPXMHUHVDQGLQDV
(O SUR\HFWR 5HSUR6DOXG WXYR XQD JHQXLQD PRWLYDFLyQ
GH HPSRGHUDU D ODVPXMHUHV DQGLQDV \ OR ORJUy HQ YDULRV
DVSHFWRV6LQHPEDUJRHOJUDQSRWHQFLDOTXHWXYRGHFDPELDU
GUiVWLFDPHQWH OD VDOXG UHSURGXFWLYD GH HVWDVPXMHUHV \
UHDO]DU VX DJHQFLD VH SHUGLy SRU VX OLPLWDGD GH¿QLFLyQ GHO
FRQRFLPLHQWR SDUD5HSUR6DOXG ODELRPHGLFLQDHUDHO ~QLFR
©FRQRFLPLHQWROHJLWLPDGRª\IXHSUHVHQWDGR\WUDWDGRFRPR
WDOGXUDQWHODLPSOHPHQWDFLyQGHOSUR\HFWR&RPRXQSUR\HFWR
HMHFXWDGRSRUIHPLQLVWDVSHUXDQDVUHVXOWDLUyQLFRTXHQRVH
GLHUDQFXHQWDGHODVSRVLEOHV©WUDPSDVªFRQWUDODVPXMHUHV
GHQWUR GH OD FLHQFLD ELRPpGLFD TXH SURSRQtDQ TXH QR HV
QHWDPHQWHXQDFLHQFLD©REMHWLYDªVLQRWDPELpQSRUWDGRUDGH
XQDFXOWXUDSDUWLFXODUODGHODFXOWXUDWHFQRFUiWLFDRFFLGHQWDO
FRPR'DYLV)OR\GODOODPDFRQVXVµPLWRVPpGLFRV¶
\FRQVXVSUHMXLFLRVSDUWLFXODUHVDYHFHVHQFRQWUDGH ODV
PXMHUHV'HDKtTXHDSHVDU GHTXHHOSUR\HFWR OXFKySRU
VXSHUDU ODGHVLJXDOGDGGHJpQHURHQODFRPXQLGDGVHFD\y
HQHVWDPLVPDWUDPSDGHFLHUWDPDQHUDDOQRUHFRQRFHUQL
DQDOL]DUODGHVLJXDOGDGSUHVHQWHGHQWURGHODPLVPDFLHQFLD
ELRPpGLFDTXHHOODVUHFRPHQGDEDQ\SURPRFLRQDEDQRIUHFLGD
SRU ORV HVWDEOHFLPLHQWRV GHO0LQLVWHULR GH6DOXG7DPELpQ
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KH GHPRVWUDGR TXH HO XVR GH VHUYLFLRV R¿FLDOHV GH VDOXG
UHSURGXFWLYDQRKDPHMRUDGRQHFHVDULDPHQWH OD FDOLGDGGH
ODVDOXGGHPXMHUHV ORFDOHV$VLPLVPR5HSUR6DOXG IDOOyHQ
UHFRQRFHU OD LPSRUWDQFLDGHOVLVWHPDGHSDUWHUtD ORFDOHQ OD
DXWRQRPtDGH ODVPXMHUHVHQVXDJHQFLDHQVDOXG\HQVX
LGHQWLGDG FXOWXUDO DO LJQRUDU FRPSOHWDPHQWH D ODV SDUWHUDV
ORFDOHV (O FRQWURO GHO FRQRFLPLHQWR OHJLWLPDGR VREUH OD
UHSURGXFFLyQ\HOSDUWRGHODVPXMHUHVORFDOHVRIUHFHQXQOXJDU
SRGHURVRHLPSRUWDQWHGHSUHVHUYDFLyQ\UHQRYDFLyQFXOWXUDO
'DYLV)OR\G\6DUJHQWDOVHUODUHSURGXFFLyQXQ
VLWLRGHGHIHQVDGHLGHQWLGDGFXOWXUDO*LQVEXUJ\5DSS
(QHVWHVHQWLGR5HSUR6DOXGQRDWHQGLyODVLPSOLFDFLRQHVGHOD
PHGLFDOL]DFLyQGHODVDOXGUHSURGXFWLYDHQODLGHQWLGDGFXOWXUDO
GHODVPXMHUHV
'HDFXHUGRFRQODVUHXQLRQHVSHULyGLFDVTXHPDQWXYHFRQODV
PXMHUHVORFDOHVGXUDQWHORVQXHYHPHVHVTXHYLYtHQ+XDUL
XQR GH ORV SULQFLSDOHV SUREOHPDV TXH LGHQWL¿FDURQ \ TXH
TXHUtDQFDPELDU IXH ODSHUVLVWHQWHEDMDFDOLGDGGHOFXLGDGR
GHODVDOXGSURYLVWRSRUHOKRVSLWDOS~EOLFRHQHVSHFLDOSRU
OD GLVFULPLQDFLyQ FXOWXUDO \ GH JpQHUR \ OD GHYDOXDFLyQ GH
VX FRQRFLPLHQWR FRUSRUHL]DGR IHPHQLQR \ VX FRQRFLPLHQWR
PpGLFRDQGLQR(QEDVHDHVWRHVWR\VHJXUDTXHXQHQIRTXH
LQWHUFXOWXUDO GH OD VDOXG GH SDUWH GHO SUR\HFWR GRQGH ODV
SDUWHUDVORFDOHVWLHQHQXQUROSULQFLSDOKXELHUDWHQLGRPHMRUHV
UHVXOWDGRVHQVDOXGUHSURGXFWLYD\HQODDJHQFLDIHPHQLQD\
XQDPD\RUVRVWHQLELOLGDGGHOSUR\HFWR(VWHHVHOHQIRTXHTXH
OHIDOWyD5HSUR6DOXG
3DUD FRQFOXLU KH WUDWDGR GH GHPRVWUDU FXiQ XUJHQWH HV
DWHQGHUORVDVXQWRVFXOWXUDOHV\QRSDVDUSRUDOWRHLJQRUDU
ORVVLVWHPDVGHVDOXGH[LVWHQWHVHQHOGLVHxRGHSUR\HFWRV
GH VDOXG UHSURGXFWLYD HQ ]RQDVDQGLQDV(V YLWDO HVFXFKDU
UHDOPHQWHODVYRFHVGHODVPXMHUHVFRQODVFXDOHVXQSUR\HFWR
HVWi WUDEDMDQGR  VL HV TXHHVWi JHQXLQDPHQWH JXLDGRSRU
PpWRGRV µSDUWLFLSDWLYRV¶ HVWR QR GHEH FRQYHUWLUVH HQ XQ
GLVFXUVRSROtWLFRPiV(VWHDUWtFXORPXHVWUDTXHDXQTXHSRU
&\QWKLD,QJDU
XQODGR5HSUR6DOXGWXYRPX\EXHQRVHIHFWRVHQODDJHQFLD\
HPSRGHUDPLHQWRGHPXFKDVPXMHUHVGH$FRSDOFDHQYDULRV
DVSHFWRVSRURWURODGROHVGLRVyORXQDDOWHUQDWLYD\XQDRSFLyQ
SDUDGLDJQRVWLFDU\WUDWDUVXVFXHUSRV\VXVDOXGUHSURGXFWLYDLU
DOKRVSLWDOVHVJDGRSRUXQWLSRGHFRQRFLPLHQWRTXHQRHUDHO
GHODVPLVPDVPXMHUHV$OSUHVHQWDUHOFRQRFLPLHQWRELRPpGLFR
FRPRHO©FRUUHFWRª\HOVX\RHOGHVXVPDGUHV\DEXHODVFRPR
VLPSOHV©FUHHQFLDVª\©FRVWXPEUHVªHOSUR\HFWRODVGHMyD
PHUFHGGHXQVLVWHPDGHFRQRFLPLHQWRV\VLVWHPDGHVDOXG
TXHQRQHFHVDULDPHQWHHPSRGHUDDODVPXMHUHVVLQRTXHOHV
TXLWDSRGHUHQFXDQWRDVXVDOXGUHSURGXFWLYD\VXVFXHUSRV
PXFKDVYHFHVHQHVSHFLDODOUHGHGRUGHOSDUWR\DTXHGHYDO~D
HOFRQRFLPLHQWRGHODVPXMHUHVEDVDGRHQVXVFXHUSRV\HQ
HO FRQRFLPLHQWRPpGLFRDQGLQRGH ODVPXMHUHVH[SHUWDVGH
OD FRPXQLGDG(O KHFKR GH TXH HVWDVPXMHUHV QR FXHQWHQ
FRQ DFWRUHVDV R VLVWHPDV TXH SXHGDQ RIUHFHU XQ SXHQWH
LQWHUFXOWXUDODOUHGHGRUGHODVDOXGUHSURGXFWLYD\VROXFLRQHV
FLHUUDODVSRVLELOLGDGHVSDUDTXHSXHGDQWRPDUGHFLVLRQHVPiV
DFHUWDGDVVREUHVXVDOXGUHSURGXFWLYD\GHIHQGHUVXYHUGDGHUD
DJHQFLDIHPHQLQDHQVDOXG(VWRGHEHVHUFRQVLGHUDGRHQHO
GLVHxRHLPSOHPHQWDFLyQGHSUR\HFWRV\SURJUDPDVGHVDOXG
UHSURGXFWLYDSDUDTXHSXHGDQUHDOPHQWHKDFHUOHIUHQWHDORV
GHVDItRVDFWXDOHVGHVDOXGGHODVPXMHUHVHQORV$QGHV
(VSRUHVRTXHXQDSURSXHVWDDOWHUQDWLYDHQVDOXGFRPXQLWDULD
GH WLSR LQWHJUDO HQ SDUWLFXODU HQ FXDQWR D OD DWHQFLyQ GHO
SDUWRHQODV]RQDVDQGLQDVGHOSDtVGHEHEXVFDUSURPRYHU
ODSUHVHUYDFLyQGHOFRQWH[WRVRFLDOFRPXQLWDULR\VDJUDGRGHO
SDUWRPHMRUDUVXV UHVXOWDGRV GLVPLQXFLyQGH ODPRUWDOLGDG
PDWHUQD\QHRQDWDO\GHORVGLVWLQWRV©WUDXPDVªSRUHOSDUWR
PHGLFDOL]DGR\DVHJXUDUHOGHUHFKRGHODPXMHUGHFRQWURODU
VXSURSLRFXHUSRDGHPiVGHUHYHUWLU ODWHQGHQFLDJOREDOGH
ODGHVYDORUL]DFLyQGHOFRQRFLPLHQWR IHPHQLQR\HO LQGtJHQD
WUDGLFLRQDO\HYLWDUTXHHOSURFHVRGHOSDUWRVHDDUUDQFDGRGH
ODFRPXQLGDG\VHFRQYLHUWDWRWDOPHQWHHQXQSURFHGLPLHQWR
WHFQROyJLFR\VyORPDQHMDGRSRUµH[SHUWRV¶GRQGHHOSRGHUGH
ODPXMHU\VXFRQRFLPLHQWRHVSDVDGRSRUDOWR(VDVtTXHGHVGH

XQDySWLFDLQWHJUDOFRQVLGHURTXHHOPRGHORGHFXLGDGRGHODV
SDUWHUDVGH ODPDQRFRQPRGHORVGHDWHQFLyQ UHSURGXFWLYD
LQGHSHQGLHQWHVPiVKROtVWLFRV\FHQWUDGRVHQODPXMHUFRPR
HOPLGZLIHU\LQGHSHQGLHQWHQRUWHDPHULFDQRFRQHOXVRGH
WpFQLFDVELRPpGLFDVFXDQGRDSURSLDGDVHVHOPHMRUPRGHORGH
DWHQFLyQSDUDODVPXMHUHVJHVWDQWHV\HQHGDGUHSURGXFWLYDQR
VyORGHODV]RQDVDQGLQDVGHORVSDtVHVGHO6XUVLQRWDPELpQ
SDUDODVPXMHUHVGHWRGRHOPXQGR
&\QWKLD,QJDU
1RWDV
1(VWHDUWtFXORHVWiEDVDGRHQODLQYHVWLJDFLyQUHDOL]DGDHQHOFDPSRHQWUH
HQHUR\RFWXEUHGHODxRSDUD OD WHVLVGH0DHVWUtDHQ$QWURSRORJtD
©6LVWHPDVGHVDOXG\DJHQFLDIHPHQLQDDQiOLVLVGHOSUR\HFWR5HSUR6DOXG
HQODFRPXQLGDGGH$FRSDOFD$QFDVKª38&3
27pUPLQRDFXxDGRSRU%ULJLWWH-RUGDQDXWRUDGH%LUWKLQ)RXU&XOWXUHV
UH¿ULpQGRVHDHOFRQRFLPLHQWRTXHFXHQWDDSDUWLUGHOFXDOODVGHFLVLRQHV
\DFFLRQHVVRQWRPDGDVIXHUDGHO©YDORUGHYHUGDGªGHGLFKRFRQRFLPLHQWR
SHUVH
3/RVGHUHFKRVVH[XDOHV\UHSURGXFWLYRVVHHQFXHQWUDQSURWHJLGRVSRUOD
OHJLVODFLyQLQWHUQDFLRQDOUHIHUHQWHDGHUHFKRVKXPDQRV\RWURVGRFXPHQWRV
GHODV1DFLRQHV8QLGDV
([LVWHQWDPELpQHQPXFKDV]RQDVDQGLQDVSDUWHURVYDURQHVDVtFRPR
IDPLOLDUHVGHODSDUWXULHQWDYDURQHVRHOPLVPRHVSRVRTXHFXPSOHQHVWH
SDSHO
 3DUDPD\RUHV UHIHUHQFLDV GH HVWHPRGHOR GH SDUWHUtD LQGHSHQGLHQWH
FRPRSDUWHGHXQPRYLPLHQWRIHPLQLVWDFRQWUDFXOWXUDOHQVDOXGIHPHQLQD
YHU*DVNLQ'DYLV)OR\G'DYLV)OR\G\'DYLV\
'DYLV
5HIHUHQFLDVELEOLRJUi¿FDV
$QGHUVRQ-HDQLQH7HQGLHQGRSXHQWHV&DOLGDGGHDWHQFLyQGHVGH
ODSHUVSHFWLYDGHODVPXMHUHVUXUDOHV\GHORVSUHVWDGRUHVGHORVVHUYLFLRV
GHVDOXG/LPD0RYLPLHQWR0DQXHOD5DPRV5HSUR6DOXG
%HJXQ -DPHV \ RWURV +HDOWK&DUH2UJDQL]DWLRQV DV&RPSOH[
$GDSWLYH6\VWHPVHQ600LFN\0:\WWHQEDFKHGV$GYDQFHVLQ+HDOWK
&DUH2UJDQL]DWLRQ7KHRU\6DQ)UDQFLVFR-RVVH\%DVVS
%HWW\$QQH'DYLVV+HHGLQJ:DUQLQJVIURPWKH&DQDU\WKH:KDOH
DQG WKH ,QXLW HQ &KLOGELUWK DQG$XWKRULWDWLYH.QRZOHGJH&URVV&XOWXUDO
3HUVSHFWLYHV, %HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV
%LOWRQ7RQ\et al.,QWURGXFWRU\6RFLRORJ\/RQGRQ0DFPLOODQ
&KDPEHUODLQ*HRIIUH\$QQ:UDLJKW \3DWULFLD&URZOH\ >2EVWHWULFV DW
6LQJOHWRQ+RVSLWDO6ZDQVHD8.@%LUWKDWKRPHHQ©3UDFW0LGZLIHª
-XO$XJ
&UDQGRQ0DODPXG/LEEHW)URPWKH)DWRI2XU6RXOV6RFLDO&KDQJH
3ROLWLFDO3URFHVVDQG0HGLFDO3OXUDOLVPLQ%ROLYLD%HUNHOH\8QLYHUVLW\RI
&DOLIRUQLD3UHVV
'DYLV)OR\G5REELH7KH7HFKQRFUDWLF0RGHORI%LUWKHQ)HPLQLVW
7KHRU\LQWKH6WXG\RI)RONORUH HGV6XVDQ7RZHU+ROOLV/LQGD3HUVKLQJ
DQG0-DQH<RXQJ8RI,OOLQRLV3UHVVSS
7KH7HFKQRFUDWLF%RG\$PHULFDQ&KLOGELUWKDV&XOWXUDO([SUHVVLRQ
HQ6RFLDO6FLHQFHDQG0HGLFLQH 
0XWXDO$FFRPRGDWLRQ RU%LRPHGLFDO+HJHPRQ\"$QWKURSRORJLFDO
3HUVSHFWLYHVRQ*OREDO,VVXHVLQ0LGZLIHU\0LGZLIHU\7RGD\,VVXH
'DYLV)OR\G5REELH \ &DURO\Q 6DUJHQW HGV &KLOGELUWK DQG
$XWKRULWDWLYH.QRZOHGJH&URVV&XOWXUDO3HUVSHFWLYHV, %HUNHOH\8QLYHUVLW\
RI&DOLIRUQLD3UHVV
'DYLV)OR\G5REELH \(OL]DEHWK'DYLV  ,QWXLWLRQ DV$XWKRULWDWLYH
.QRZOHGJHLQ0LGZLIHU\DQG+RPH%LUWKHQ'DYLV)OR\G5REELH\&DURO\Q
6DUJHQW HGV &KLOGELUWK DQG$XWKRULWDWLYH .QRZOHGJH &URVV&XOWXUDO
3HUVSHFWLYHV %HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV
'XUDQG0DUN 7KH6DIHW\ RI +RPH%LUWK 7KH )DUP6WXG\ HQ
«$PHULFDQ-RXUQDORI3XEOLF+HDOWKª

(VWHUPDQQ -RVHI )LORVRItD$QGLQD (VWXGLR LQWHUFXOWXUDO GH OD
VDELGXUtDDXWyFWRQDDQGLQD4XLWR(GLFLRQHV$E\D<DOD
(DUOV -RKQ  ,QWURGXFFLyQD OD7HRUtD GH6LVWHPDV&RPSOHMRV HQ
©&XDGHUQRVGHO,'($38&PªQ/LPD
*DVNLQ ,QD0D\ 6SLULWXDO0LGZLIHU\ WK HG 7HQQHVVHH %RRN
3XEOLVKLQJ&RPSDQ\
*LQJVEXUJ)D\H\5D\QD5DSSHGV&RQFHLYLQJWKH1HZ:RUOG
2UGHU7KH*OREDO3ROLWLFVRI5HSURGXFWLRQ%HUNHOH\8QLYHUVLW\RI&DOLIRUQLD
3UHVV
-RKQVRQ.HQQHWK&\%HWW\$QQH'DYLVV2XWFRPHVRISODQQHG
KRPHELUWKVZLWKFHUWL¿HGSURIHVVLRQDOPLGZLYHVODUJHSURVSHFWLYHVWXG\LQ
1RUWK$PHULFDHQ©%ULWLVK0HGLFDO-RXUQDOª-XQH
-RUGDQ%ULJLWWH 7HFKQRORJ\DQG6RFLDO ,QWHUDFWLRQ1RWHVRQ WKH
$FKLHYHPHQWRI$XWKRULWDWLYH.QRZOHGJHLQ&RPSOH[6HWWLQJV, ,5/7HFKQLFDO
5HSRUW3DOR$OWR ,QVWLWXWHIRU5HVHDUFKRQ/HDUQLQJ
%LUWK LQ )RXU&XOWXUHV$&URVVFXOWXUDO ,QYHVWLJDWLRQ LQ<XFDWDQ
+ROODQG6ZHGHQDQGWKH8QLWHG6WDWHV,OOLQRLV:DYHODQG3UHVV
0DFIDUODQH$OLVRQ 5RQD 0F&DQGOLVK \ 5RQD &DPSEHOO 
&KRRVLQJEHWZHHQKRPHDQGKRVSLWDOGHOLYHU\7KHUHLVQRHYLGHQFHWKDW
KRVSLWDOLVWKHVDIHVWSODFHWRJLYHELUWKHQ©%ULWLVK0HGLFDO-RXUQDOª0DU

2OVHQ2OH0HWDDQDO\VLVRI WKH6DIHW\RI+RPH%LUWKHQ©%LUWKª

2OVHQ2OH\'DYLG-HZHOO>7KH1RUGLF&RFKUDQH&HQWUH5LJVKRVSLWDOHW
%OHJGDPVYHMGHSW&RSHQKDJHQ'HQPDUN'.@+RPH
YHUVXVKRVSLWDOELUWK&RFKUDQH'DWDEDVH6\VW5HY
2UJDQL]DFLyQ0XQGLDOGHOD6DOXG7RGRORTXHGHEHVVDEHUVREUH
XQSDUWRQRUPDOHQ ©&ULDQ]D1DWXUDOª
fDZLQLxD
PLUDUHOPXQGRFRQORVRMRVGHORVQLxRV
$QQDOLVD/ROOR
,QWURGXFFLyQ
0XFKRVVRQORVQLxRV\ODVQLxDVTXHHQFRQWUpHQODSURYLQFLD
GH+XDUL\TXHPHDFRPSDxDURQGXUDQWHODVWUHVWHPSRUDGDV
GHWUDEDMRGHFDPSRGHVGHHOKDVWDHO8QDIUDFFLyQ
GHOFDPLQRTXHPHSHUPLWLyFRQRFHU ORV$QGHVD WUDYpVGH
ODV HQVHxDQ]DV \ ODV SUHFLRVDVPLUDGDV GH VXV SHTXHxRV
KDELWDQWHV -XJDU FRQ HOORV DFRPSDxDUORV D SDVWHDU R D
KDFHU ODV WDUHDVGRPpVWLFDV/DVKRUDVGHFODVHVFRPRGH
UHFUHRPHRWRUJDURQODRSRUWXQLGDGGHFRQRFHUODVQXPHURVDV
IDFHWDVTXHFRQVWLWX\HQHOKHFKRGH©VHUXQQLxR\XQDQLxDª
HQ&RQFKXFRV&DGDXQRHVFRJHDVXVJXtDVODVSHUVRQDV
TXHWLHQHQXQSDSHOLPSRUWDQWHDORODUJRGHVXYLGDFRPRHQ
VXWUDEDMRGHFDPSR'HVGHPLSULPHUDOOHJDGDD+XDULHQHO
HVFRJtDORVQLxRVFRPRSULYLOHJLDGRVLQWHUORFXWRUHVSDUD
PLVLQYHVWLJDFLRQHV
/DVLPiJHQHVTXHOOHYRLPSUHVDVHQPLPHPRULDVRQDTXHOODV
GHORVQLxRVFXELHUWRVGHIUD]DGDVGHFRORUHVSURIXQGDPHQWH
GRUPLGRVHQORVEUD]RVGHVXVPDPiVRHQHOSLVRGHOSDVLOOR

GHO7XULVPR$QGLQRTXHURQURQHDQGRGHMDEDODFRVWDSHUXDQD
\VHDFHUFDEDDORV$QGHVVXELHQGRFRQXQDPDUFKDOHQWDH
LUUHJXODU/RVQLxRVVHDFRPRGDEDQVLHPSUHHQWRGRVDTXHOORV
ULQFRQFLWRV GHMDGRV SRU ORV DGXOWRV DQGDEDQ FRUULHQGR GH
XQDFDVDDOFDPSRRDODWLHQGDPDQGDGRVSRUVXVSDGUHV
DKDFHU FRPLVLRQHV/RVQLxRVVRQ ORVHWHUQRVHQFDUJDGRV
GH FXPSOLU D\XGDU X REHGHFHU \ SUREDU D ORV DGXOWRV VX
ERQGDG/RVQLxRVVLOHQFLRVRVHQHODXODFXDQGRHPSLH]DQ
DKDEODUQXQFDWHUPLQDQSXHVVLOHGDVODSDODEUDDXQQLxR
XQRGHVSXpVGHRWURWHHVER]DXQFXHQWRGHMiQGRWHFDOODGR\
WHQLHQGRHQWRQFHVTXHHQIUHQWDUWHDOPLHGRDGXOWRGHQRWHQHU
HOFRQWUROVREUHORTXHWHURGHD/RVQLxRVMXJDQGRSRUODVFDOOHV
FRQWRGRORTXHKD\SLHGULWDVGHFRORUHVSDUDKDFHUGLEXMRV
HQHOSLVRRWDSDVSDUDKDFHUFDUUHUDVGHWRGRWLSR/RVQLxRV
WUDEDMDQGRHQFXDOTXLHUOXJDU/RVQLxRVOOHQDQGRODVFDELQDV
GHLQWHUQHWSRUODWDUGHHQ+XDUL/RVQLxRVKDFLHQGRFRPSUDV
RD\XGDQGRDVXVPDGUHVTXHODYDQODURSDGHODIDPLOLDHQHO
UtRRHQODVIDHQDVGHODFKDFUDDVtFRPRORVQLxRVSDVWHDQGR
VRORVHQODVDOWXUDV
&RPRHVWXGLDQWHGHDQWURSRORJtDFRQH[SHULHQFLDHQHOWUDEDMR
HGXFDWLYRPHLQWHUHVpHQODPLUDGDGHORVQLxRVVREUHORTXH
OHV URGHD(O DVXQWR EiVLFR GHVGH HO FXDO HPSH]DURQPLV
LQYHVWLJDFLRQHVUHVLGHHQODFRQYLFFLyQGHODLPSRUWDQFLDGH
XQHVWXGLRDQWURSROyJLFRHQIRFDGRHQORVQLxRVHQWDQWRHOORV
UHSUHVHQWDQ ORV DFWRUHV VRFLDOHV TXH HQ HO IXWXUR SUy[LPR
GDUiQFRQWLQXLGDGDODVVRFLHGDGHV6HFRQVWLWX\HQDVtFRPR
SURWDJRQLVWDVGH OD QHFHVDULD HODERUDFLyQJHQHUDFLRQDO GHO
PDQHMRGHVXLGHQWLGDG'iQGRPHFXHQWDGHODFDQWLGDGGH
DFWLYLGDGHVTXHFXPSOHQHQOXJDUHVGLVWLQWRV\GHODOLEHUWDGGH
PRYHUVHTXHORVDGXOWRVOHVRWRUJDQHQ&RQFKXFRVWUDEDMpFRQ
HOORVDFHUFDGHODPLUDGD\ODH[SHULHQFLDGHVXSURSLRWHUULWRULR
'HVSXpVGHHVWHSULPHUWUDEDMRPHLQWHUHVpHQODVUHODFLRQHV
VRFLDOHVHQFRQWLQXRFDPELRHQODVTXHHVWiQLQYROXFUDGRVORV
QLxRVHQSDUWLFXODUHQHOFRQWH[WRIDPLOLDU\HVFRODU
(QHVWHDUWtFXOR YR\DSUHVHQWDU ORV FRQRFLPLHQWRVTXH ORV
QLxRVGH ODSURYLQFLDGH+XDUL WLHQHQGHVXSURSLR WHUULWRULR
DSDUWLU GH ODGLYLVLyQHQWUHHOHVSDFLRFRQVLGHUDGRVDOYDMH
«FK~FDURªGHODSXQD\ORVHVSDFLRVGRPHVWLFDGRVSRUORV
KRPEUHV©PDQVRVªHVGHFLUORVWHUULWRULRVTXHFRUUHVSRQGHQ
DORVSXHEORVKDELWDGRV\DODVFKDFUDV(QSULPHUOXJDUYR\
DSUHFLVDUODVSDXWDVWHyULFDVGHOLQWHUpVDQWURSROyJLFRKDFLD
ORVQLxRV\PLPHWRGRORJtDGHWUDEDMR(QVHJXLGDDQDOL]DUp
ODVGLVWLQWDVH[SHULHQFLDVLQIDQWLOHVHQVXSURSLRWHUULWRULRFRQ
HOSURSyVLWRGH LQYHVWLJDU ODVSRVLELOLGDGHVGHYDORUL]DUODV\
SHUPLWLUXQDPHMRULQWHJUDFLyQGHORVQLxRVTXHYLYHQHQORV
GLIHUHQWHVFRQWH[WRVVRFLRHFRQyPLFRVGHODSURYLQFLDGH+XDUL
HQHVWDpSRFDGHFDPELRVSDUWLFXODUPHQWH LPSRUWDQWHV'H
IRQGRKD\TXHUHVDOWDUHQWRQFHVFyPRORVQLxRVIRUPDQSDUWH
GHOFHQWURPLVPRGHUHODFLRQHVGHODWUDQVPLVLyQ\DFWXDOL]DFLyQ
GHODVRFLHGDG6LURWD
¢3RUTXpWUDEDMDUFRQORVQLxRV"
/RVQLxRVVRQVXMHWRVDFWLYRVWDQWRHQVXSURSLDYLGDFRPRHQ
HOFRQWH[WRVRFLDO\HFRQyPLFRHQHOFXDOYLYHQ$WUDYpVGHOD
SDUWLFLSDFLyQHQODVDFWLYLGDGHVVRFLRHFRQyPLFDVGHODVRFLHGDG
HQODFXDOFUHFHQORVQLxRVQRVyORDSUHQGHQVLQRUHHODERUDQ\
WUDQVIRUPDQORVPRGHORVVRFLDOHV\FXOWXUDOHVH[LVWHQWHV©/RV
QLxRVHVWiQLQYROXFUDGRVDFWLYDPHQWHHQODSURGXFFLyQ\HQOD
JHVWLyQGHOVLJQL¿FDGRHQVXYLGDVRFLDOª&DSXWR
/OHYDU D FDER LQYHVWLJDFLRQHVDQWURSROyJLFDV FRQ ORV QLxRV
LPSOLFDH[SORUDUHOPXQGRVRFLDOTXHFDUDFWHUL]DDODQLxH]HQ
XQOXJDUGHWHUPLQDGR\HQXQDpSRFDELHQSUHFLVD$QDOL]DU
HOPXQGRVRFLDOGHORVQLxRVLQFOX\HLQWHUHVDUVHWDQWRHQODV
DFWLYLGDGHVTXHFXPSOHQHQODYLGDFRWLGLDQDHQODFDVDHQ
ODHVFXHODHWFFRPRHQODVUHSUHVHQWDFLRQHVTXHORVQLxRV
KDFHQGHOPXQGRHQHOTXHYLYHQ/RVHVWXGLRVGHDQWURSRORJtD
GHODQLxH]VHSURSRQHQSUHVWDUDORVQLxRVODDWHQFLyQTXH
PHUHFHQ UHFRQRFHU HO SURWDJRQLVPR LQIDQWLO GHQWUR GH OD
VRFLHGDGSDUDDVtYDORUDU WDQWRVXGHVHPSHxRHQ ODHVIHUD
ItVLFDFRPRVXDFWLYLGDGLQWHOHFWXDO
$QQDOLVD/ROOR
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(Q+DUGPDQWHRUL]yGHVGHODDQWURSRORJtDGHODQLxH]
ODVEDVHVGHOUHFRQRFLPLHQWRGHORVQLxRVFRPRVXMHWRVTXH
WLHQHQ FRQRFLPLHQWRV \ FRPSHWHQFLDV FRQWUDULDPHQWH D OD
YLVLyQWUDGLFLRQDOTXHORVFRQVLGHUDVRODPHQWHFRPRIXWXURV
DGXOWRV-DPHV&RQVLGHUDQGRTXHHOQLxRHVXQDFWRU
VRFLDO FDSD] GH H[SUHVDUVH FRQ DVLGHUR VREUH VXPXQGR
-DPHV\3URXWVXJLHUHQTXHODDGRSFLyQGHXQDPHWRGRORJtD
HWQRJUi¿FD\SDUWLFLSDWLYDSHUPLWLUtDLQWHJUDUDORVQLxRVHQHO
FRQVHQVRGHRSLQLRQHV-DPHV3URXW©6LTXHUHPRV
SHQHWUDUGHYHUGDGODULTXH]DGHOPXQGRVRFLDOGHODVFXOWXUDV
GHORVSUHDGROHVFHQWHVHVQHFHVDULRHQWUDUHQHOMXHJR\HVWDU
OLVWRVDHQVXFLDUVHODVPDQRV\HQVXFLDUVHVXV]DSDWRVFRQ
HOEDUURª &RUVDUR&RUVDURPXHVWUDPX\ELHQ
HQVXWUDEDMR ODQHFHVLGDGGHHQWUDUHQHO MXHJR©FRQª ORV
QLxRVSDUDFRPSUHQGHUVXPXQGRVRFLDODEULUHVSDFLRDVXV
UHSUHVHQWDFLRQHVVLPEyOLFDV\ODVUHODFLRQHVTXHWLHQHQHQWUH
HOORV\FRQORVDGXOWRV3DUDGDUXQDUHSUHVHQWDWLYLGDGDODV
YRFHVGHORVQLxRVSDUHFHIXQGDPHQWDO©LQWHQWDUHQWHQGHU\
FRPSUHQGHUGHGyQGHHOORVOOHJDQ\SRUTXpVXVSRVLFLRQHV
SXHGHQ FDPELDU \ YDULDU HQ HO WLHPSRª -DPHV$ 
3RQHUDWHQFLyQDODVVHPHMDQ]DV\DODVGLIHUHQFLDVGH
GLVFXUVRV\GHH[SHULHQFLDVGHORVQLxRVKDVLJQL¿FDGRSDUDPt
DPSOLDUORVOXJDUHVGHWUDEDMRGHODFDEHFHUDSURYLQFLDOKDVWD
ODVFRPXQLGDGHVFDPSHVLQDV\ORVFDVHUtRVPiVDOHMDGRV/DV
LQWHUDFFLRQHVFRWLGLDQDVTXHH[SHULPHQWpFRQORVQLxRVIXHURQ
ODUJDPHQWH IUXFWXRVDV \DTXHPHSHUPLWLHURQ FRQRFHU ©ODV
GLIHUHQFLDVTXHGLVWLQJXHQDXQQLxRGHRWURWDQLPSRUWDQWHV
\ VLJQL¿FDWLYDV FRPR ODV FRVDV FRPXQHV TXH FRPSDUWHQª
-DPHV
&yPR\GyQGHVHKDWUDEDMDGR
6LJXLHQGRHVWDVSDXWDVWHyULFDVPLPHWRGRORJtDGHWUDEDMRVH
FRQVWLWX\ySRUXQDSDUWHGHREVHUYDFLyQ\SDUWLFLSDFLyQHQ
ORVHYHQWRVVLJQL¿FDWLYRVSDUDORVQLxRVHQVXYLGDFRWLGLDQD
HQODVFDVDV\HQODVFKDFUDV\SRURWUDGHODREVHUYDFLyQ\
SURSRVLFLyQGHDFWLYLGDGHVUHFUHDWLYDVHQODVHVFXHODV(VWH
WLSRGHWUDEDMRPHGLRODRSRUWXQLGDGGHSHQHWUDUODFRPSOHMLGDG
\ODKHWHURJHQHLGDGGHODVH[SHULHQFLDVHQODVFXDOHVORVQLxRV
GHODSURYLQFLDGH+XDULHVWiQLQYROXFUDGRVGHVGHODSULPHUD
LQIDQFLD
(O WUDEDMR GH FDPSR HQ ODV HVFXHODV VH KD UHDOL]DGR
SULQFLSDOPHQWH GHQWUR GH OD ,QVWLWXFLyQ(GXFDWLYD Q
9LUJHQGH)iWLPDHVFXHODSULPDULDHVWDWDOXELFDGDHQ+XDUL
GRQGHHVWXGLDQDSUR[LPDGDPHQWHQLxRVGH ORV FXDOHV
HOOOHJDGHODVFRPXQLGDGHVFDPSHVLQDVTXHURGHDQOD
FDSLWDOSURYLQFLDO(QHVWDLQVWLWXFLyQHGXFDWLYDHOGLUHFWRUPH
RWRUJyODSRVLELOLGDGGHWUDEDMDUFRPRYROXQWDULDFRQXQDFODVH
HQHO KRUDULR H[WUDHVFRODU3URSXVH HQWRQFHV DFWLYLGDGHV
UHFUHDWLYDVO~GLFDV\DUWtVWLFDVDORVQLxRVGHODFODVHGHO3URI
$QWRQLRGHVGHHOKDVWDHO
(QHOSXGHWDPELpQWUDEDMDUHQHO&ROHJLR3DUURTXLDO6LOYLD
5XIIHVFXHODSULYDGDFDWyOLFDGRQGHHVWXGLDQDOUHGHGRUGH
DOXPQRVODPD\RUtDGH+XDULSXHVWRTXHHOFRVWRPHQVXDO
GHODHVFXHODHVGHPDVLDGRHOHYDGRSDUDODVIDPLOLDVGHODV
FRPXQLGDGHV(QHVWD HVFXHOD SXGH WUDEDMDU HQ ODV WDUGHV
FRQODFODVHGHFXDUWRJUDGRJUDFLDVDODGLVSRQLELOLGDGGHOD
SURIHVRUD,ULV\GHODGLUHFWRUDGHOFROHJLR
(QHODxRORVSURIHVRUHV&ORULQGD\5LFDUGRPHGLHURQ
ODSRVLELOLGDGGHDFRPSDxDUORVHQODVKRUDVGHFODVHVGHOD
,QVWLWXFLyQ(GXFDWLYDQGH&ROORWD\HQOD,QVWLWXFLyQ
(GXFDWLYDQGH&KDXSLORPDXELFDGDVUHVSHFWLYDPHQWH
D\PHWURVGHDOWLWXGHQHOGLVWULWRGH&DMD\$OOt
KHDVLVWLGRDODVFODVHV\SXGHWDPELpQSURSRQHUDFWLYLGDGHV 
DORVQLxRV6HWUDWDGHGRVHVFXHODVPXOWLJUDGRVFDGDXQD
RVFLODHQWUHORVyDOXPQRVLQVFULWRVUHSDUWLGRVHQGRV
VDORQHVGHGRVJUDGRVFDGDXQR\DVLVWLGRVSRUXQSURIHVRU
SRU VDOyQ /D KHWHURJHQHLGDG GH ORV DOXPQRV \ GH ORV
$QQDOLVD/ROOR
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FRQWH[WRVGHLQYHVWLJDFLyQPHGLRODRSRUWXQLGDGGHREVHUYDU
ODVH[SHULHQFLDVTXHFRPSDUWHQ\TXHGLIHUHQFLDQDORVQLxRV
XQRVTXHFUHFHQHQODFDEHFHUDSURYLQFLDO\RWURVTXHYLYHQ
HQHOFDPSR
/RVGDWRV GHHVWH WUDEDMR SURFHGHQGH ODV LQYHVWLJDFLRQHV
GHVDUUROODGDVJUDFLDVD ODFRODERUDFLyQTXHPHSHUPLWLHURQ
EULQGDUORVGLUHFWRUHV\ORVSURIHVRUHVGHHVWDVLQVWLWXFLRQHV
HGXFDWLYDV\JUDFLDVDODGLVSRQLELOLGDGGHORVDOXPQRV\GH
VXVIDPLOLDVHQSDUWLFXODUVXVSDGUHV
&RQRFLPLHQWRV\PDQHMRGHORVHOHPHQWRVGHOHQWRUQR
(O REMHWLYR SULQFLSDO GH ODV LQYHVWLJDFLRQHV IXH LGHQWL¿FDU
ORVGLVWLQWRVQLYHOHVGHFRQRFLPLHQWRVTXHSRVHHQORVQLxRV
VREUHHOSDLVDMH\VXVFDSDFLGDGHVGHPDQHMRGHO WHUULWRULR
HQTXHYLYHQ/DVDFWLYLGDGHVHQODVHVFXHODVPRVWUDURQGH
TXpPDQHUD ORVQLxRVFRQRFHQ\XWLOL]DQGRVHVSDFLRVELHQ
GH¿QLGRV \ GLVWLQWRV SRU XQ ODGR HO WHUULWRULR GRPHVWLFDGR
SRUHOKRPEUHPDQVRHOSXHEOR\ODVFKDFUDV\SRURWURHO
WHUULWRULRFRQVLGHUDGRVDOYDMHFK~FDURODSXQD1
(VFXFKDQGRORVGLIHUHQWHVGLVFXUVRVGHORVQLxRVVREUHVXV
SURSLDV H[SHULHQFLDV VREUHVDOH XQD YDULHGDG GH YtQFXORV
FRQ HO WHUULWRULR DQGLQR TXH GHSHQGHQ HVWULFWDPHQWH GHO
OXJDU GH UHVLGHQFLD \ SURFHGHQFLD GH HOORV (VWD YDULHGDG
SRQH HQ HYLGHQFLD WDPELpQ XQ DEDQLFR GH FRQRFLPLHQWRV
FODUDPHQWHGLIHUHQWHV6LORVQLxRVTXHYLYHQHQ+XDULFUHFHQ
HQXQFRQWH[WRVRFLDOFDUDFWHUL]DGRSRUORVUiSLGRVFDPELRV
HFRQyPLFRVORVQLxRVGHODVFRPXQLGDGHVFDPSHVLQDVHVWiQ
PiVELHQLQYROXFUDGRVDXQVLVWHPDGHSUiFWLFDVFRPXQLWDULDV
SURIXQGDPHQWHOLJDGDVDOWHUULWRULR2
/DGLYHUVLGDGGHH[SHULHQFLDVLQIDQWLOHVTXHTXHGDGHUHOLHYH
WUDVODLQYHVWLJDFLyQGHEHUtDVHUFRQVLGHUDGDFRPREDVHGHOD
SUR\HFFLyQHGXFDWLYDHVGHFLUGHEHUtDVHUSDUWHFRQVWLWXWLYDGH
XQSURFHVRGHLQQRYDFLyQHQORVSODQHVGHGHVDUUROORUHJLRQDO
©/DSXQDHVFRPRHOKRPEUHWLHQHVXPLVPDIRUPD«ª
©>«@+D\ XQD SDUWH EDMD TXH VRQ ORV SLHV XQD SDUWH FHQWUDO
PHGLDQDTXHVHOHGLFHFRUD]yQREDUULJD\XQDSDUWHDOWDTXHHV
ODFDEH]D0LVDEXHORVVHIXHURQKDVWDODFDEH]D\RPHTXHGp
HQORVSLHVª-DQHW
(Q ODVSDODEUDVGH-DQHWHQFRQWUDPRV ODPHWiIRUDKXPDQD
GH ODPRQWDxD FX\D LPSRUWDQFLD HQ OD RUJDQL]DFLyQ VRFLDO
DQGLQDGHVGHHOSHULRGRSUHKLVSiQLFRKDVWDKR\HQGtDKD
VLGR DPSOLDPHQWH DQDOL]DGD3 /D SHUVRQL¿FDFLyQ GHO FHUUR
HYLGHQFLD XQD VLPERORJtD OLJDGDDGLVWLQWRVHVSDFLRV D ORV
FXDOHVVHWLHQHDFFHVRVyORDWUDYpVGHFRQRFLPLHQWRVSUHFLVRV
TXHVHFRQVWUX\HQHQHOULWPRYLWDOGHODVRFLDOL]DFLyQHWDSD
WUDVHWDSD6yORTXLHQDGTXLHUHODVFRPSHWHQFLDVQHFHVDULDV
SDUDHVWDEOHFHUXQDUHODFLyQFRQORVDEXHORVDQWHSDVDGRVTXH
VHSLHQVDUHVLGHQHQFLHUWRVHQFODYHVVLPEyOLFRVGHOWHUULWRULR
SXHGHQDOFDQ]DUODV]RQDVPiVDOWDV/DSDUWLFLyQGHORV$QGHV
HQ GLIHUHQWHV SLVRV HFROyJLFRV FRUUHVSRQGH D XQD GLYLVLyQ
HQHVSDFLRV UHJODGRVSRU GLVWLQWDV WpFQLFDVGHH[SORWDFLyQ
ORVFXDOHVGH¿QHQWDPELpQGLIHUHQWHVFRQRFLPLHQWRVSDUDHO
DFFHVRTXHORVQLxRVHPSLH]DQDDSUHQGHUDOUHGHGRUGHORVVHLV
DxRVJUDFLDVDVXVSDGUHVXRWURVSDULHQWHVSUHIHUHQWHPHQWH
ORVDEXHORV
$ODVFXPEUHVDQGLQDVVHDVRFLDQODVFDVDVGHORVDQWHSDVDGRV
3DUDSRGHUXVXIUXFWXDUFLHUWDV]RQDVGHORVFHUURVHVQHFHVDULR
SHGLUSHUPLVRDHOORV\DVtJXDUGDUHOYtQFXORGHUHFLSURFLGDG
TXH SHUPLWH DO KRPEUH WDOHV DFWLYLGDGHV ©'HO DQiOLVLV GH
ODDFWLWXG UHOLJLRVDSHUR WDPELpQVRFLRHFRQyPLFD UHVSHFWR
DO WHUULWRULR VHHYLGHQFLD OD QHFHVLGDGGHGLYLQL]DU DOJXQRV
HOHPHQWRVGHOSDLVDMH\FRPYHUWLUORVHQREMHWRVGHFXOWRSDUD
LQVWDXUDUXQDVXHUWHGHGLiORJRVDJUDGRHQWUHODVQHFHVLGDGHV
FRWLGLDQDVGHODVREUHYLYHQFLDGHOKRPEUH\HODPELHQWHQDWXUDO
TXHWHQGUtDTXHVDWLVIDFHUORVª9HQWXUROL6HWUDWDGH
XQGLiORJRKHFKRGHRUDFLRQHV\RIUHQGDVFRPRIUXWDVKRMDV
GHFRFDWDEDFRTXHORVSDGUHVHQVHxDQDORVQLxRVPLHQWUDV
OOHYDQDSDVWHDUORVDQLPDOHVHQODDOWXUD
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(VWRVQLxRVDSDUWLUGHORVVHLVDxRVDFRPSDxDQDSDVWHDUD
ORVUHEDxRVHQODVDOWXUDVGXUDQWHODVSULPHUDVH[SHULHQFLDV
SDVDQ XQD VHPDQD MXQWRV FRQ ORV DGXOWRV TXLHQHV OHV
HQVHxDUiQLPSRUWDQWHVFRQRFLPLHQWRVVREUHDTXHOODV]RQDV
/RVFRQRFLPLHQWRVDVtWUDQVPLWLGRVGHEHUiQVHUUHDFWXDOL]DGRV
FRWLGLDQDPHQWHGXUDQWHODVIDHQDVGHSDVWRUHRHQODVTXHORV
QLxRVVHGHVHPSHxDQVRORV$ ORVRFKRDxRV ORVQLxRVVRQ
FRQVLGHUDGRVDXWyQRPRVSRUORVSDGUHVTXLHQHVOHVHQWUHJDQ
\DQXHYDVUHVSRQVDELOLGDGHV\QXHYRVFDUJRVVRQFDSDFHVGH
SDVWHDUVRORVHQODDOWXUDRFRQFRHWiQHRV/RVQLxRVDSUHQGHQ
PX\WHPSUDQRFXiOHVVRQORVOXJDUHVDORVTXHVHSXHGHLU\
FXiOHVVRQODV]RQDVGHOFHUURDODVTXHQRGHEHQDFHUFDUVH
FRPRODVFXHYDVODVODJXQDVORVFDPLQRVVROLWDULRV7LHQHQ
WDPELpQTXHHYLWDUWRFDUODVSLHGUDVTXHSXHGHQGDU©VXVWRª
DFHUFDUVHDODVUXLQDV\PRYHUSLHGUDV\KXHVRV/RVQLxRV
GHEHQGHMDU VREUHHO FDPLQRGH OD SXQDRIUHQGDVDO FHUUR
IUXWDV\KRMDVGHFRFDHQOXJDUHVHVFRQGLGRVODVPLVPDVYDQ
DFRPSDxDGDVGHRUDFLRQHVHQODVFXDOHVVHSLGHDOFHUURTXH
QRFDXVH©GDxRª
2OJHUXQQLxRGHQXHYHDxRVFRQTXLHQKHWUDEDMDGRHQOD,(
9LUJHQGH)iWLPDPHFXHQWDFXiOHVVRQORVJHVWRVTXHGHEH
FXPSOLUSHUVRQDOPHQWHFXDQGRSDVWHDVRORHQODDOWXUD
©6LWXGXHUPHVHQDOWXUDWHSXHGHQGHVFXEULUORVFHUURVWHSXHGHQ
KDFHUPDODVFRVDV7HR\HQQRSXHGHVGRUPLUHQ ODVDOWXUDV
SRUTXHORVFHUURVWHR\HQKD\TXHGRUPLUHQODFKR]DDOOtSXHGHV
SRUTXHHQODFKR]DQRWHSXHGHQGHVFXEULU3XHGHVUH]DUORFRQ
FRFDFRQPDQGDULQDQDUDQMDFRQIUXWDVFRQFXDOTXLHUDFRPR
FRPLGD\OHVSRQHVHQFXDOTXLHUOXJDUHVFRQGLGROHGLFHVTXH
QRWHKDJDQDGD\RUH]RDVtQRPHSXHGHVWRFDUFRQWXPDQRª 
%DMDODFDEH]D\PDQWLHQHODVPDQRVMXQWDVPLHQWUDVPXUPXUD
VRSOD ODV SDODEUDV TXH SUR¿HUH SDUD UH]DUOH D ORV FHUURV
0LUDQGR ODSRVLFLyQTXH WRPD\ OD VHULHGDGGHVX URVWURDO
SURQXQFLDUODVRUDFLRQHVVHHYLGHQFLDODLPSRUWDQFLDTXHWLHQH
SDUDpOREWHQHUODSURWHFFLyQGHORVFHUURVFXDQGRVHTXHGD
VRORHQODSXQDFRQORVDQLPDOHV2OJHUFRPR-DQHWWLHQHXQD
YLVLyQKXPDQL]DGDGHOFHUURTXHGHVFULEHFRQPDQRV\RUHMDV
FRPRXQVHUYLYLHQWHTXHSXHGHVHQWLU\KDFHUGDxR
$GHPiVGH ODV RUDFLRQHV \ GH ODV RIUHQGDV TXH ORV QLxRV
GHGLFDQDVXVFHUURVFXDQGRSDVWHDQKD\JHQHUDOPHQWHXQ
DGXOWRHQODPD\RUtDGHORVFDVRVXQDDEXHODTXHHQODFDVD
OHH ODVKRMDVGHFRFDDOQLxR\UH]DSDUDTXHQR OHVXFHGD
QDGDDOQLHWR
&RQRFHU ORV SHOLJURV DVRFLDGRV D FLHUWRV HOHPHQWRV GHO
WHUULWRULR GHYLHQH IXQGDPHQWDO FXDQGR HQ ORV SHULRGRV GH
SDVWHRHQODDOWXUDORVQLxRVHVWDUiQVRORVRFXSiQGRVHGHORV
UHEDxRV(VWDVFRPSHWHQFLDVVRQWDQLQGLVSHQVDEOHVFRPRORV
FRQRFLPLHQWRVVREUHODXELFDFLyQGHORVWXEpUFXORVTXHVHUYLUiQ
GHDOLPHQWRGXUDQWHDTXHOODWHPSRUDGD\ORVOXJDUHVGRQGH
HQFRQWUDUDJXD\UHIXJLRLQIRUPDFLRQHVYLWDOHVSDUDVREUHYLYLU
HQHOGLItFLOHFRVLVWHPDGHODSXQD
3DUDLGHQWL¿FDUODSUHVHQFLDGHOSHOLJURORVQLxRVXWLOL]DQODV
H[SOLFDFLRQHVTXHORVDQFLDQRVOHVKDQLQFXOFDGR\VHUH¿HUHQ
DVtDODSUHVHQFLDGH©GXHQGHVPDORVªRGHOGLDEORHQDTXHOORV
DOWRV\VROLWDULRVSDUDMHV/DSXQD\ODVFLPDVGHORVFHUURVVRQ
FRQVLGHUDGDVSRUORVQLxRVFRPROOHQDVGHSHOLJURVSHURDO
PLVPRWLHPSRFDUDFWHUL]DGDVFRPRHOHPHQWRVVDJUDGRVGH
RUGHQSRVLWLYR/RVOXJDUHVTXHWLHQHQHVWHYDORUSRVLWLYRVRQ
UHFRQRFLGRVSRUORVQLxRVJUDFLDVDODVFUXFHVSXHVWDVDUULED
GHORVFHUURVTXHVLHPSUHHVWiQSUHVHQWHVHQVXV GLEXMRV
/DVFUXFHVVHXELFDQHQFRUUHVSRQGHQFLDDRWURVOXJDUHVPiV
DQWLJXRVGHFXOWRODVKXDFDV\ODVDSDFKHWDV'XUVWRQ
6LELHQHVFLHUWRTXHHQODPD\RUtDGHORVGLEXMRVLQIDQWLOHV
FRPRHQVXVGLVFXUVRVDSDUHFHQFRQWLQXDVUHIHUHQFLDVDODV
FUXFHVHQODFLPDGHORVFHUURVODVPLUDGDVVREUHORVOXJDUHV
FRQVLGHUDGRV©VDJUDGRVªVRQGLVWLQWDV8QHMHPSORTXHPH
SDUHFH LQWHUHVDQWH HV HO GH ODV GLVWLQWDV H[SOLFDFLRQHVTXH
DOJXQRVQLxRVGH ODFODVHFRQ ODFXDO WUDEDMpHQ9LUJHQGH
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)iWLPD KDFtDQ VREUH ODV RIUHQGDV GH ÀRU GHMDGDV HQ XQD
DSDFKHWDXELFDGDDO¿QDOGHOFDPLQRGH+XDULD4XHUREDPED
FDVHUtRDXQDKRUDGHODFDEHFHUDSURYLQFLDO$ODSUHJXQWD
VREUHODVUD]RQHVSDUDKDEHUGHMDGRODVÀRUHVHQHVWHOXJDU
SUHFLVR ORV FXDWURV QLxRV GH+XDUL FRQWHVWDQ DO XQtVRQR
/D H[SOLFDFLyQTXHPHGDQKDFH UHIHUHQFLD D XQD OH\HQGD
VHJ~QODFXDOOD9LUJHQ0DUtDDSDUHFLyXQGtDHQHVWHSXQWR\
VHQWiQGRVHHQODSLHGUDGHMyVXIRUPD/RVQLxRVOODPDQDHVWD
SLHGUD©ODVLOODGHOD9LUJHQª\HVSRUHVWDUD]yQTXHVHGHMDQ
ODVÀRUHVDTXt/DPLVPDSUHJXQWDKHFKDD0DEHOXQDQLxD
GHDxRVTXHYLYHD4XHUREDPEDHQFXHQWUDXQDUHVSXHVWD
FRPSOHWDPHQWHGLVWLQWD(OODQRKDEODGHOD9LUJHQVLQRTXH
SUR¿HUHXQDPX\VHQFLOODSHURH[SOLFDWLYDUHVSXHVWD©SRUTXH
KD\ ORV GLRVLWRVª /D FRQGLFLyQ VDFUD GH HVWRV OXJDUHV HV
UHFRQRFLGDSRUODPD\RUtDGHORVQLxRVSHURODVVLJQL¿FDFLRQHV
\ORVSDSHOHVTXHFXPSOHQHVWRVOXJDUHVVRQGLVWLQWRVGDGD
ODPDQHUDGLVWLQWD GH FDGDQLxRGH FRQRFHU ODV DOWXUDV /D
GLIHUHQWHOHFWXUDGHXQDPLVPDSUiFWLFDFRPRGHMDURIUHQGDV
GHÀRUHVUHSUHVHQWDXQHMHPSORGHXQDSOXUDOLGDGGHDFWLWXGHV
\GLJiPRVORGHPLUDGDVTXHGHULYDQGHXQDGLVWLQWDPDQHUD
GHIUHFXHQWDUHVWRVOXJDUHVSRUSDUWHGHORVQLxRV
*HQHUDOPHQWH ORV QLxRV TXH YLYHQ HQ ODV FRPXQLGDGHV
FDPSHVLQDV\HQ ORVSXHEORVVRQ ORVTXHFRQRFHQ ODSXQD
D WUDYpVGHXQD FRQWLQXD \ IXQFLRQDO H[SHULHQFLD YLQFXODGD
DOWUDEDMRGHVXVSDGUHV(OFRQRFLPLHQWRGHODVWpFQLFDVGH
DFFHVRDHVWRVOXJDUHVHVIXQGDPHQWDOSDUDOOHYDUDSDVWHDUORV
DQLPDOHVHLPSOLFDXQFRQMXQWRGHFUHHQFLDV\SUiFWLFDVULWXDOHV
HVSHFt¿FDV/RVQLxRVTXHYLYHQ\FUHFHQHQ+XDULKLMRVGHODV
IDPLOLDVTXHQRQHFHVLWDQIUHFXHQWDUODVDOWXUDVSDUDSDVWHDU
ORVUHEDxRVIUHFXHQWDQODSXQDGHPDQHUDRFDVLRQDOSRUOR
TXHVXVFRQRFLPLHQWRVQRGHULYDQGHVXSURSLDH[SHULHQFLD
VLQRGHFXHQWRVHVFXFKDGRVDORVDGXOWRV
©'HOFHUURVHKDFHFKDFUDª6 
$ODSDUWHGHODPRQWDxDFK~FDUDFRUUHVSRQGLHQWHDODSXQD
VH FRQWUDSRQHQ ORV OXJDUHVPDQVRV GH ORV SXHEORV \ GH
ODV FKDFUDV GRQGH OD IUHFXHQWDFLyQDVLGXDGHO KRPEUHKD
SHUPLWLGR VX GRPHVWLFDFLyQ (VWRV VRQ ORV HVSDFLRVPiV
FRQRFLGRV \ IUHFXHQWDGRV SRU ORV QLxRV GH OD SURYLQFLD GH
+XDULOXJDUHVSRUH[FHOHQFLDGHODSUHQGL]DMH\GHODHQVHxDQ]D
9iVTXH](OWUDEDMRDJUtFRODHVODH[SHULHQFLDFRP~Q
DODPD\RUtDGHORVQLxRVGHODSURYLQFLDWDQWRSDUDORVTXH
YLYHQHQODFDEHFHUDSURYLQFLDOFRPRSDUDORVTXHYLYHQHQHO
FDPSR(QODVGLVWLQWDVUHDOLGDGHVVRFLRHFRQyPLFDVHOWUDEDMR
HQODFKDFUDWRPDXQSDSHOGLIHUHQWHSDUDORVQLxRV\GLYHUVRV
IDFWRUHVSHUVRQDOHVVRFLDOHV\HFRQyPLFRVVLQHPEDUJRHQ
WDQWRRFXSDFLyQLQIDQWLOHVHOGHQRPLQDGRUFRP~QDWRGRV
(Q HO FDVR GH ODV FRPXQLGDGHV FDPSHVLQDV OD DFWLYLGDG
DJUtFRODFRQVWLWX\HODEDVHIXQGDPHQWDOSDUDXQDHFRQRPtD
GH VXEVLVWHQFLD IDPLOLDU \ FRPXQLWDULD0LHQWUDV TXH HQ HO
FDVRGHODFDEHFHUDSURYLQFLDOORTXHGHVWDFDHVVREUHWRGR
OD FRPELQDFLyQ TXH DOJXQDV IDPLOLDV HMHFXWDQ HQWUH RWUDV
DFWLYLGDGHVHFRQyPLFDVFRPRODFRPHUFLDOGHWUDQVSRUWHVGH
ODHGXFDFLyQHOVHFWRUS~EOLFRWHUFLDULRVDOXG\ODSRVHVLyQ
GHFKDFUDVTXHFXOWLYDQPHGLDQWHHOHPSOHRGHSHRQHV
(QODVFRPXQLGDGHVGHVGHHOQDFLPLHQWRODPD\RUSDUWHGH
ORVQLxRVIUHFXHQWDODFKDFUDHQODVPDQWDVGHVXVPDGUHV\
VXVKHUPDQDVPD\RUHV/RVQLxRVVRQLQWURGXFLGRVOXHJRHQ
ODVGLVWLQWDVODERUHVDJUtFRODVFRPRD\XGDQWHV9DQHMHUFLHQGR
ODERUHVGHVGHODVDFWLYLGDGHVPiVVHQFLOODVKDVWDDTXHOODVTXH
QHFHVLWDQXQPD\RUHVIXHU]RItVLFR\PHMRUHVFRPSHWHQFLDV
/DSDUWLFLSDFLyQFRWLGLDQDHQODVGLVWLQWDVSUiFWLFDVGHOWUDEDMR
HQODFKDFUDFRQVWLWX\HODEDVHGHORVFRQRFLPLHQWRVLQIDQWLOHV
VREUH HVWDPDWHULD H LQFOX\HQ HO FDOHQGDULR DJUtFROD ODV
FDUDFWHUtVWLFDVGHORVGLVWLQWRVWLSRVGHWHUUHQRV\GHFXOWLYRV
DVtFRPRHOVLJQL¿FDGRGHORVQRPEUHVGHODVFKDFUDV
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©/RVQLxRV\ODVQLxDVWDPELpQYDQDODFKDFUDSRUTXHD\XGDQ
DVHPEUDUFRVHFKDUPXFKDVFRVDV/RTXHPHJXVWDPiVHV
VHPEUDUSDSDVVHKDFHDKRULWDDJRVWR(QMXQLRVHFRVHFKD
HO WULJR\HOPDt]ª0DEHO4XHUREDPED/DKDELWXDO
SDUWLFLSDFLyQHQODVDFWLYLGDGHVDJUtFRODVGHVSLHUWDHQORVQLxRV
FRQFLHQFLDGHOFDUiFWHUGHLQWHUGHSHQGHQFLDTXHFDUDFWHUL]DOD
UHODFLyQHQWUHHOKRPEUH\VXWHUULWRULRFRPRGHPXHVWUDQHQ
VXVGLVFXUVRV©(QODFLXGDG¢4XpVHFRPHUtD"¢&HPHQWR"ª
<RUGL+XDUL©&RQODDJULFXOWXUDQRFRQHOGLQHURVH
YLYHª&KDUR+XDUL
/RVQLxRVSDUWLFLSDQHQODVGLVWLQWDVIDVHVGHORVFXOWLYRVOD
SUHSDUDFLyQGHODWLHUUDODVLHPEUDHODERQDGRHOULHJRKDVWD
OD FRVHFKD$ WUDYpVGH OD SDUWLFLSDFLyQHQHO WUDEDMR HQ OD
FKDFUDDSUHQGHQODVGLIHUHQWHVWpFQLFDVGHFXOWLYR\GHSURFHVDU
ORVDOLPHQWRVSDUDVXPHMRUFRQVHUYDFLyQ'HXQDJHQHUDFLyQ
DODRWUDVHWUDQVPLWHQORVFRQRFLPLHQWRV\ODVWpFQLFDVTXH
SHUPLWHQDGDSWDUODVSUiFWLFDVDODHVSHFL¿FLGDGGHORVOXJDUHV
\GHORVFXOWLYRVWtSLFRVGHODUHJLyQ
2EVHUYDQGRODSDUWLFLSDFLyQLQIDQWLOHQODVDFWLYLGDGHVFRWLGLDQDV
VXSDSHOSRGUtDSDUHFHUPDUJLQDORGHXQDLPSRUWDQFLDOLPLWDGD
VLQHPEDUJR ORVQLxRVSXHGHQGHPRVWUDUVHLQGHSHQGLHQWHV
\DXWyQRPRV(VWRVHRSRQHDXQDYLVLyQGHORVQLxRVFRPR
VXMHWRV QRSURGXFWLYRV TXH QHFHVLWDUtDQ VXSHUYLVLRQHV
FRQVWDQWHV6]XOF
/RVQLxRVDGTXLHUHQXQ FRQRFLPLHQWR YDVWR \GHWDOODGRGHO
PXQGR YHJHWDO FRPR VH SXHGH REVHUYDU HQ VXV GLEXMRV
/RVFXOWLYRV WtSLFRVGH OD UHJLyQDQGLQDVRQDOJXQRVGH ORV
WHPDVSUHGRPLQDQWHVHQODSURGXFFLyQDUWtVWLFDGHORVQLxRV
/DULTXH]D\ORVGHWDOOHVHQODVUHSUHVHQWDFLRQHVGHSODQWDV
FXOWLYDGDVVRQHQHIHFWRDGPLUDEOHV(QWUH ORVGLEXMRVTXH
UHSUHVHQWDQ ODV FKDFUDV ORV GLIHUHQWHV WLSRV GH SDSD VRQ
FRQ VHJXULGDG HO FXOWLYRPiV UHSUHVHQWDGR /D YDULHGDG
GH WXEpUFXORVFDUDFWHUtVWLFRVGH ORV$QGHVHV UHSUHVHQWDGD
HQ ORV GLEXMRV GH ORV QLxRV FRQ XQD UHPDUFDEOH DWHQFLyQ
UHVSHFWRDIRUPDV\FRORUHV©+D\RFDDPDULOODDQDUDQMDGD
\QHJUDDPtPHJXVWDDQDUDQMDGDSRUTXHHVFRPRKDULQDª
PHFXHQWD0DEHO +XDUL /RV WHPDVSUHIHULGRVSDUD
ODVUHSUHVHQWDFLRQHVLQIDQWLOHVVRQOXHJRGHODSDSDHOWULJR
\HOPDt]7
/RV QLxRV SUHVWDQ DWHQFLyQ SDUWLFXODU D ODV FDUDFWHUtVWLFDV
ItVLFDVGHHVWRVFXOWLYRV\OHVRWRUJDQXQUHDOLVPRWDOTXHHV
LPSRVLEOHHQFRQWUDUORHQRWURVWHPDVGHVXVGLEXMRV8
&XLGDUHOWHUULWRULRLPDJLQDULR\SUiFWLFDVLQIDQWLOHV
$ FRQWLQXDFLyQ SUHVHQWR XQ FXHQWR VXUJLGR GH XQD GH ODV
GLQiPLFDV DSDUWLUGHXQD OLVWDGHSDODEUDVVHOHFFLRQDGDV
TXHGHVDUUROOp FRQ ORV QLxRV HQ HO FRQWH[WR GH OD HVFXHOD
9DULRVQLxRVFRQWULEX\HURQHQVXHODERUDFLyQ\ORLPSRUWDQWH
HQHVWHWH[WRQRHVDQDOL]DUODULTXH]DHQWHUDGHODQDUUDFLyQ
VLQRH[SOLFLWDU ODPLQXFLRVDFDUJDVLJQL¿FDWLYDTXHHQWUHOD]D
GLYHUVRVDVSHFWRVGHVXVYLGDVFRWLGLDQDVHQHVSHFt¿FR OD
LPSRUWDQFLDSUiFWLFD\VLPEyOLFDGHODFKDFUD\GHODSXQD$O
PLVPRWLHPSRHOWH[WRDEUHODSRVLELOLGDGGHHQWHQGHUTXHHQHO
LPDJLQDULRLQIDQWLOUHJLRQDOQRLPSRUWDWDQWRODSRVLFLyQDLVODGD
GHFKDFUDRSXQDVLQRODYLQFXODFLyQVLPEyOLFRIXQFLRQDOTXH
ODVRFLHGDGDQGLQDOHDWULEX\H 
/DQLxDHQORVFHUURV
©+DEtDXQDYH]XQDQLxDTXHYLYtDFHUFDGHDOJXQRVFHUURV
HOOD HVWDEDPX\ DEULJDGD SRUTXH KDFtDPXFKR IUtR IXH D ORV
QHYDGRV\VHFD\y
/DQLxDWHQtDXQDYDFDTXHFRPLyPXFKRSDVWR\VHPXULy
/DQLxDVHEDxyHQODODJXQDGH5HSDULQ\VHDKRJy
&HUFDGHODODJXQDHVWDEDXQUtROOHQRGHSHFHVWUXFKDVHWF
XQSHVFDGRUXQGtDSHVFyHODOPDGHODQLxD
&HUFDGHOUtRHVWDEDXQDFDVDGHSLHGUDVTXHWHQtDPLODxRV
GHH[LVWHQFLDHQWRQFHVHVWDEDPX\GpELOSRUTXHYLHMDQDGLH
YLYtDDOOt
/OHJyXQIXHUWHYLHQWR\ODFDVDVHGHUUXPEyVREUHRWUDQLxD
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&HUFDGHODFDVDHVWDEDXQERVTXHGHiUEROHVGHSLQR\HVWDED
WDPELpQXQSR]RTXHSHUGXUyDOGHUUXPEH
(OSRFLWRHVWDEDOOHQRGHDJXDKDVWDTXHXQGtDVHVHFySRUTXH
HQWUyODWLHUUDDOSR]R
&HUFDGHOERVTXHHVWDEDXQDFKDFUDHQODTXHVHPEUDEDXQVHxRU
WULJR\PDt]YLHQHQEXUURVFDEDOORVRYHMDV\YDFDV\PDOWUDWDQ
ODVSODQWDVGHODFKDFUD
+DEtDXQDYDFDHQODSXQDTXHVHPXULySRUTXHVHUHVEDOyGH
XQDSLHGUD
+DEtDXQDYH]VLHPSUHHQODSXQDXQDFKR]DGRQGHHVWDEDXQD
YLHMLWDTXHFRFLQDEDVRSD
+D\XQWLJUHHQODVHOYDXQGtDVHPXULy\DOJXLHQSRUWyVXSHOR
DODSXQD
&XDQGRVHFHOHEUDHQOD&UX]GH+XDULODPLVDHOTXHODKDFH
UHJDODSDQEL]FRFKRVFKLFKD\PDQtDORVVHxRUHVTXHYDQDOD
FUX]
+DEtDXQ]RUURTXHHQFRQWUyXQDRYHMDHQHOFHUURFHUFDGH OD
FUX]\VHODFRPLy
/D KHUPDQD GH OD QLxD UHJUHVy D ORV OXJDUHV GRQGH YLYtD VX
KHUPDQD\EXVFyODFDVDGHSLHGUDVGHUUXPEDGD\HOSRFLWR
&HUFDGHOSR]RHVWDEDODFKDFUDGHPDt]GRQGHODKHUPDQDGHOD
QLxDUHFRQRFHHODOPDGHVXKHUPDQDSRUTXHHOODIXHSRUODFKDFUD
FRPRXQSHTXHxRYLHQWRª9
/RH[WUDRUGLQDULRGHHVWHFXHQWRHVTXHORVQLxRVHQXQD~QLFD
QDUUDFLyQKDQDSUR[LPDGRXQFRQMXQWRGHHOHPHQWRVWDQWRGH
VXYLGDFRWLGLDQDFRPRGHVXLPDJLQDULRTXHSHUPLWHQWDPELpQ
DO OHFWRU TXH QXQFD HVWXYR HQ ORV$QGHV LPDJLQDU OR TXH
VLJQL¿FDVHUXQQLxR\XQDQLxDHQHVWRVOXJDUHV'LEXMDQXQ
FXDGURULFRGHGHWDOOHVTXHQRVWUDVODGDGHORVQHYDGRVKDVWDOD
VHOYD\VXJLHUHFyPRDXQTXHSDVDQGRSUXHEDVLQVLGLRVDVORV
QLxRVSXHGHQUHFRQVWLWXLUXQHTXLOLEULRFRQHOPHGLRDPELHQWH
(OFXHQWRHPSLH]DHQODVDOWXUDVFDUDFWHUL]DGDVSRUHOFOLPD
UtJLGR\ORVSHOLJURVSDUDODYLGDGHOKRPEUH$ODSXQDHVWiQ
DVRFLDGRVORVOXJDUHVIUHFXHQWDGRVSRUORVQLxRVDVtFRPRORV
OXJDUHVGRQGHQRSXHGHXQRDSUR[LPDUVHSRUVHUFRQVLGHUDGRV
SHOLJURVRV/RVQLxRVGHVFULEHQODVDFWLYLGDGHVGHSDVWHRGH
ORVDQLPDOHV GHKHFKRPHQFLRQDQ OD FKR]D LQGLVSHQVDEOH
HQ ORV SHULRGR GH UHVLGHQFLD HQ ODV DOWXUDV DVt FRPR ODV
UXLQDVSUHKLVSiQLFDVODFDVDGHSLHGUDVTXHWHQtDPLODxRV
GHH[LVWHQFLD6LJQL¿FDWLYRHVTXHMXVWDPHQWHHQXQDODJXQD
FRQVLGHUDGD VDJUDGDPXHUH OD SURWDJRQLVWD GHO FXHQWR SRU
LJQRUDUODLQWHUGLFFLyQGHEDxDUVHHQVXVDJXDV/RVQLxRVQR
LJQRUDQWDPSRFRODVUHODFLRQHVHQWUHODVHOYD\ODSXQDFRPR
GHPXHVWUDQKDEODQGRGHOSHORGHOWLJUHOOHYDGRDODSXQD/D
GHVFULSFLyQGHODVFHOHEUDFLRQHVULWXDOHVHQOD&UX]GH+XDUL
HVLPSRUWDQWHSDUDVXEUD\DUHOFDUiFWHUSRVLWLYRGHORVDJUDGR
DVRFLDGRDODVFLPDVGHORVFHUURV
$XQTXHODSXQDHVPHQRVIUHFXHQWDGDSRUORVQLxRVUHVSHFWR
D OD FKDFUD ORV FXHQWRV HVFXFKDGRV SRU ORVPD\RUHV VRQ
UHHODERUDGRVSRUORVQLxRV\FRQYHUJHQHQODIRUPDFLyQGHVX
LPDJLQDULR(QFDPELRODFKDFUDHVODSRUFLyQGHWHUULWRULRHQ
ODFXDOORVQLxRVFXPSOHQODPD\RUtDGHVXVDFWLYLGDGHV\HVHO
OXJDUTXHHOORVHVFRJHQSDUDODYXHOWDGHODOPDGHODQLxDDOD
QDWXUDOH]D(OHTXLOLEULRTXHVHURPSHGHVGHHOFRPLHQ]RGHO
FXHQWRDWUDYpVGHODPXHUWHSUHFR]GHODQLxDVHUHVWDEOHFH
FRQVXYXHOWDDODFKDFUDGHPDt]
/D FDUJD VLPEyOLFD GH OD FKDFUD FRPR GH OD SXQD UHVXOWD
HYLGHQWHHQODQDUUDFLyQLQIDQWLOTXHSUHVHQWDODVH[SHULHQFLDV
GH OD YLGD FRWLGLDQD MXQWDPHQWHDHOHPHQWRVPiVSURIXQGR
GHVXLPDJLQDULR/DIUHFXHQWDFLyQGHODSXQD\GHODFKDFUD
HVWiFDUDFWHUL]DGDSRUGLVWLQWDVWpFQLFDVGHDFFHVR\SRUODV
GLIHUHQWHVDFWLYLGDGHVHFRQyPLFDV\ULWXDOHVTXHORVQLxRVDOOt
FXPSOHQ6LQHPEDUJRH[LVWHQFDUDFWHUtVWLFDVTXHYLQFXODQ
HVWUHFKDPHQWHODFKDFUD\ODSXQDSRUHOVRORKHFKRGHIRUPDU
SDUWH GH OD QHFHVDULD FRPSOHPHQWDULHGDGHFRQyPLFDHQWUH
HVSDFLRHOFXDOSHUPLWHODFUtDGHOJDQDGR\DTXHOTXHSHUPLWH
ODH[SORWDFLyQDJUtFROD$WUDYpVGHODIUHFXHQWDFLyQGHHVWRV
GRVHVSDFLRVFRPSOHPHQWDULRVORVQLxRVDGTXLHUHQGRVQLYHOHV
GHFRQRFLPLHQWRGHVXSURSLRHQWRUQRDODGRGHOQLYHOIXQFLRQDO
GHH[SORWDFLyQGHOWHUULWRULR\GHOPXQGRGHOWUDEDMRDSDUHFHHO
iPELWRVLPEyOLFRTXHVHH[SUHVDDWUDYpVGHODWUDGLFLyQRUDO
TXHFRQVWLWX\HODVHxDOGHXQDPDQHUDGLVWLQWD\PiVtQWLPD
GHFXLGDUVXHQWRUQRQDWXUDOTXHSRGUtDPRVGH¿QLUULWXDO
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(OSULPHUQLYHO LQFOX\HXQEDJDMHGHVDEHUHV WUDQVPLWLGRVD
ODVQXHYDVJHQHUDFLRQHVDWUDYpVGH ODSDUWLFLSDFLyQHQ ODV
DFWLYLGDGHV HFRQyPLFDV IDPLOLDUHV(VRV FRQRFLPLHQWRV VH
DSOLFDQFRWLGLDQDPHQWHSRUTXHVLUYHQDORVQLxRVSDUDFXPSOLU
ODVWDUHDVGRPpVWLFDVGHSDVWRUHR\DJULFXODV(OVHJXQGRQLYHO
VH UH¿HUHD OD WUDGLFLyQ ORFDOTXH LQFOX\H ORVFRQRFLPLHQWRV
VREUHORVHOHPHQWRVHVSHFt¿FRVGHOSDLVDMHWUDQVPLWLGRVGH
XQDJHQHUDFLyQDODRWUD/RVQLxRVFRQRFHQODWUDGLFLyQRUDOGH
VXSURSLRWHUULWRULR\DSUHQGHQDJHVWLRQDUVXVHOHPHQWRV\VXV
YDOHQFLDVSRVLWLYDV\QHJDWLYDVDWUDYpVGHVXVH[SHULHQFLDV
FRWLGLDQDV
5HFRQRFHUHOSURWDJRQLVPRLQIDQWLOXQGHVDItRSDUDWRGRV
©1RVRWURVOHGHFLPRVxDZLQLxDSRUTXpHVVHQVLEOH\WHKDFHYHU
ODQDWXUDOH]DFRPRXQDQLxDTXHVHWLHQHTXHFXLGDUFRQFDULxRª
/DV SDODEUDV XWLOL]DGDV SRU5LFDUGR SDUD GH¿QLU OD SXSLOD
PHSDUHFHQODVPiVDGHFXDGDVSDUDDEULUEUHFKDVVREUHOD
QHFHVLGDGGHYDORUL]DUDORVQLxRV\VXEDJDMHGHFRQRFLPLHQWRV
VREUHVXHQWRUQR
$PRGRGH FRQFOXVLyQPHSDUHFHQHFHVDULR IRPHQWDU GRV
UHÀH[LRQHV VREUH OD LPSRUWDQFLD GHO UHFRQRFLPLHQWR GH ORV
QLxRVSRUSDUWHGHODVLQVWLWXFLRQHVHVFRODUHV\ODHWQRJUDItD
HQ JHQHUDO HQ WDQWR VXMHWRV SRUWDGRUHV GH XQ LPDJLQDULR
\ FRPSHWHQFLDV TXH ORV YLQFXOD DO WHUULWRULR UHJLRQDO FRPR
WDPELpQHQWDQWRVXMHWRVDFWLYRVGHVXPXQGRVRFLDO
/DUHODFLyQFRQHOWHUULWRULRTXHORVQLxRVDSUHQGHQDHVWDEOHFHU
HQWRGRVVXVDVSHFWRVIXQFLRQDO\VLPEyOLFRFRQFXUUHHQOD
FRQVWUXFFLyQGHODLGHQWLGDGGHODVQXHYDVJHQHUDFLRQHVVLQ
HPEDUJRQRKDVLGR WRGDYtD LQWHJUDGDSRU ODV LQVWLWXFLRQHV
HVFRODUHV
8QSUR\HFWRHGXFDWLYRSDUDVHUH¿FD]WLHQHTXHLQFOXLUHQODV
SUiFWLFDVHVFRODUHVODVH[SHULHQFLDVFRWLGLDQDVGHORVQLxRV
6HWLHQHTXHSUHFLVDUTXHODVLQVWLWXFLRQHVHVFRODUHVSHUXDQDV
WLHQHQXQDKLVWRULDFDUDFWHUL]DGDSRUODVQXPHURVDVOXFKDVTXH
HQIUHQWDURQJUXSRVVRFLDOHVGLIHUHQWHVDORODUJRGHORVVLJORV
VREUHHODFFHVRDODHGXFDFLyQ
6LQ VHU H[KDXVWLYRV DFHUFDGH ORVSURFHVRVKLVWyULFRVTXH
OOHYDURQ D ODV WHQVLRQHV DFWXDOHV YDPRV D SUHFLVDU ODV
PRWLYDFLRQHV SDUD OD LPSOHPHQWDFLyQ GH XQ SUR\HFWR TXH
LQFOX\DYHUGDGHUDPHQWHORVFRQRFLPLHQWRVGHORVQLxRVTXH
YLYHQHQHOPHGLRUXUDODQGLQR
+R\HQGtDH[LVWHWRGDYtDXQDLPSRUWDQWHWHQVLyQHQODLQVWLWXFLyQ
HVFRODUSHUFLELGDFRPRXQPHGLRGHDFFHVRDOPXQGRXUEDQR
\GHLQWHJUDFLyQHQODVRFLHGDGQDFLRQDO\DOPLVPRWLHPSR
FRPRXQLQVWUXPHQWRGHSRGHUTXHQLHJDORVFRQRFLPLHQWRV
\ODVSUiFWLFDVDQGLQDV/DDOIDEHWL]DFLyQGHYLHQHHQODOXFKD
GHSREODFLRQHVKLVWyULFDPHQWHPDUJLQDGDVFRQHO¿QGHKDOODU
WUDEDMRHQORVFHQWURVXUEDQRV
/D SDUDGRMD HV YLVLEOH HQ OD SUiFWLFD HVFRODU (O GHVHR GH
SDVDMH GH XQD FRQGLFLyQ SHUFLELGD FRPR LQIHULRUPRWLYD OD
HVFRODUL]DFLyQ \ D SDUWLU GHDOOt DO LQWHULRU GH OD LQVWLWXFLyQ
HVFRODU ORV QLxRV RULJLQDULRV GHO FRQWH[WR UXUDO EXVFDQ
SHUSHWXDUODGHVYDORUL]DFLyQGHVXOHQJXD\FXOWXUD
&RPRKDUHPDUFDGR$PHVODHVFXHODLJQRUD\PDUJLQDWDQWR
OD OHQJXDFRPR ODFXOWXUDGH ORVQLxRVGH ODVFRPXQLGDGHV
D WUDYpV GH ORV FRQWHQLGRV LPSDUWLGRV \ ODVPHWRGRORJtDV
XWLOL]DGDV$PHV38QHMHPSORGHHVRVHHQFXHQWUD
HQHODQiOLVLVGHWH[WRVHVFRODUHVTXHKDPRVWUDGRFyPRODV
UHSUHVHQWDFLRQHVGHODVRFLHGDG\ODIDPLOLDKDQVLGRLGHDOL]DGDV
\QRVHFRUUHVSRQGHQDODUHDOLGDGTXHH[SHULPHQWDQORVQLxRV
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DQGLQRV 'HJUHJRUL +HLVH $QGHUVRQ (O QLxR
LQWHULRUL]D OD FRQYLFFLyQ GH VHU LQIHULRU \ WRGR DTXHOOR TXH
DSUHQGLyHQVXSULPHUDLQIDQFLDODOHQJXDODPDQHUDGHKDEODU
\ODVFRVWXPEUHVGHVXIDPLOLD$QVLyQ
6H WUDWD GHXQD VLWXDFLyQHVFRODU HQ OD TXH ORV SURIHVRUHV
QRFRQWULEX\HQGDQGRHVSDFLRD ODV IXHQWHVFXOWXUDOHVSDUD
SHUPLWLUDORVQLxRVHYDOXDUODVPDWHULDV\DVtFRPSDUDUODVFRQ
VXH[SHULHQFLD\¿QDOPHQWHLQFRUSRUDUODVGHPDQHUDFUtWLFD
'HXQODGRODGHPRFUDFLDH[LJHXQDUHODFLyQOLEUH\FUHDWLYD
HQWUH ORV VDEHUHV \ OD FDSDFLGDG DXWyQRPD GH UHVROXFLyQ
GH SUREOHPDV FRPR WDPELpQ ODV FRQGLFLRQHV HVHQFLDOHV
SDUDIRUPDUFLXGDGDQRVFUtWLFRV\UHVSRQVDEOHVHQHOPXQGR
FRQWHPSRUiQHR'HORWURODGRODOLEHUWDGODFUHDWLYLGDG\OD
UHVSRQVDELOLGDGGHPDQGDQXQQLYHODOWRGHDXWRHVWLPD\GH
UHODFLRQHVGHUHVSHWR\XQDKRUL]RQWDOLGDGTXHQRVRQSDUWH
GHODPD\RUtDGHODVHVFXHODVHQODVLHUUDSHUXDQDKR\HQGtD
2OLDUW/RVQLxRVVRQGHHVDPDQHUDSULYDGRVGHOD
FDSDFLGDGGHHODERUDUGHPDQHUDFUtWLFDVXVH[SHULHQFLDV\
VXVVDEHUHV
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(GXFDWLYDVGHODSURYLQFLDGH+XDULKHWHQLGRODRSRUWXQLGDG
GHREVHUYDU YDULRV SURIHVRUHV TXH LQFOXtDQ HQ VXV SURSLDV
FODVHVODVH[SHULHQFLDVGHORVQLxRVHQODVFKDFUDV\HQVXV
YLGDVFRWLGLDQDVSDUDDJUHJDURWUDVHQVHxDQ]DV/DVIRUPDV
SDUDYDORUL]DUORVFRQRFLPLHQWRVLQIDQWLOHVTXHKHPRVDQDOL]DGR
HQHVWDFRQWULEXFLyQVRQPXFKRV9DPRVDVHxDODUORVSDVHRV
HQODVDOWXUDVSDUDFRQRFHU ORVWXEpUFXORV ODVSODQWDV\ ODV
KLHUEDVGHODSXQDODVDFWLYLGDGHVHQODHVFXHODGHFLHQFLDV
DPELHQWDOHV TXH LQFOX\HQ ORV FRQRFLPLHQWRV VREUH HO FLFOR
DJUtFROD6LQHPEDUJRQRVHWUDWDGHODPD\RUtDVLQRGHXQDV
H[FHSFLRQHVGHQWURGHODVLQVWLWXFLRQHVHVFRODUHVTXHVLJXHQ
H[FOX\HQGR©IRUPDOPHQWHªODVH[SHULHQFLDVLQIDQWLOHVTXHKH
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VRFLDOHVTXHGHPXHVWUDQFDGDGtDWHQHUODVIDFXOWDGHVSDUD
H[SUHVDUVHVREUHHOPXQGRVRFLDOHQHOTXHYLYHQ\VDEHUOR
UHHODERUDUFUtWLFDPHQWH/DDWHQFLyQSUHVWDGDDVXVGLVFXUVRV
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VREUHHOSDSHOTXHSXHGHQWRPDUXQDYH]TXHVHUHFRQRFH
VX SURWDJRQLVPRGHQWUR GH OD FRQVWUXFFLyQ GH OD VRFLHGDG
FRQWHPSRUiQHD
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/DVFRPXQLGDGHVUXUDOHVGH3HU~FRPRRWUDVSREODFLRQHVGHO
PXQGRXELFDGDVHQ]RQDVSHULIpULFDVXUEDQDVRFHQWUDOHV
TXHWHQJDQEDQGHUDRQRTXHVHDQUHFRQRFLGDVRQRHVWiQ
YLYLHQGRKDFHDOJXQDVGpFDGDVXQD IXHUWHDFXOWXUDFLyQSRU
HO FRQWDFWR FXOWXUDOPDUFDGR \ DFHOHUDGR SRU ODV QXHYDV
WHFQRORJtDV\HQSDUWLFXODUSRUODQXHYDRQGDGHOFRPHUFLR\
GHODVKHJHPRQtDVHFRQyPLFDV
3HU~FRPRRWURVSDtVHVGH/DWLQR$PpULFDVH UHVLHQWHGH
PDQHUDDFWLYDRSDVLYDGHXQDLQÀXHQFLDHFRQyPLFDVRFLDO\
FXOWXUDOSURSLDGHORVSDtVHVGRPLQDQWHVGHSDUWLFXODUPDQHUD
GHDTXHOORVTXHVH OODPDQSDtVHV©RFFLGHQWDOHVª(VWH WLSR
GH LQÀXHQFLD HV OD TXH WLHQH VXRULJHQHQ ORV SURFHVRVGH
JOREDOL]DFLyQTXHKR\ LQWHUHVDD FDGDQDFLyQPXQGLDO /RV
SDtVHVHQYtDGHGHVDUUROORTXHVHJ~QORVSDtVHVRFFLGHQWDOHV
VRQ VREUH WRGR ORV TXH WLHQHQ XQD GLVWDQFLD FXOWXUDOPiV
SURIXQGD HQ UHODFLyQ FRQ HOORV WLHQHQ TXH HQIUHQWDU ODV
FRQWUDGLFFLRQHVPiVHYLGHQWHVTXHGHpVWDGHULYDQ$OJXQDV
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FRQWUDGLFFLRQHVVHSUHVHQWDURQHQPLLQYHVWLJDFLyQGHVDUUROODGD
HQHOYHUDQRGHOVREUHODSRVLFLyQGHODPXMHU\VREUHODV
WUDGLFLRQHVTXHFRQFLHUQHQDOSDUWRWDOLQYHVWLJDFLyQVHOOHYyD
FDERHQODSURYLQFLDGH+XDULGHODUHJLyQSHUXDQDGH$QFDVK
0LLQYHVWLJDFLyQVREUHOD¿JXUDIHPHQLQDHQ+XDULWHQtDFRPR
REMHWRHOWHPDGHOFDPELRFXOWXUDOFRQFHUQLHQWHDHVWD¿JXUD
'HVGHORVWLHPSRVGHODGRPLQDFLyQ,QFDODPXMHUFDPSHVLQD
GHODV]RQDVUXUDOHVGH3HU~VLHPSUHKDWHQLGRXQDLPSRUWDQFLD
VRFLDO\UHOLJLRVDPX\SHFXOLDU(OYtQFXORGHODVSREODFLRQHV
UXUDOHVFRQ ODHVSLULWXDOLGDGYLQFXODGDD OD WLHUDQXQFDGHMy
GH H[LVWLU DXQTXH HVWDV SREODFLRQHV VXIULHURQ SURIXQGDV
PXWDFLRQHVFXOWXUDOHV\VRFLDOHV(VPLLQWHQWRHQHOSUHVHQWH
DUWtFXORHYLGHQFLDUODVVHxDOHVGHHVWHFDPELRFRQHODQiOLVLV
GHODSRVLFLyQGHODPXMHU
9LGDGLDULD\WUDEDMRVGHODPXMHUFDPSHVLQD
&XDQGRQDFHHOSULPHUKLMRHQODVFRPXQLGDGHVGHODVLHUUD
VLHVYDUyQVHGLFH©QDFLyZD\UDªTXHHQTXHFKXDVLJQL¿FD
YLHQWR(V FRPRGHFLU TXHpO VHUi LQHVWDEOHHQ OD FDVD QR
VHGHQWDULRWDPELpQVHGLFH©ZDUDN¶DªRODIXHU]D6LHVXQD
QLxDVHGLFH©QDFLyWDTHªTXHVLJQL¿FDHVWDELOLGDGFHUWH]DGH
ODVUHVHUYDV/DSLHGUD©7DTHªHVWDPELpQODSDODEUD
XVDGDSDUDORVGHSyVLWRVGRQGHVHMXQWDHOPDt]GHVSXpVGH
ODFRVHFKD(VWRVGHSyVLWRVHVWiQFRORFDGRVHQHOLQWHULRUGH
XQDFDVDQXQFDDIXHUD2VVLR/DPXMHUUHSUHVHQWDOD
HVWDELOLGDGODFDVDODFHUWH]DGHODVUHVHUYDV
'HVGHQLxDHQODVFRPXQLGDGHVGHODSURYLQFLDGH+XDULOD
PXMHUHVD¿FLRQDGDDWRGRORTXHHVODFDVD\HOFXLGDGRGHOD
IDPLOLD\DGHVGHDTXHOWLHPSRHVVXWDUHDD\XGDUDODIDPLOLD
GHQWUR\DIXHUDGHODFDVD$\XGDHQORVWUDEDMRVGRPpVWLFRV
SURFXUiQGRHODJXDD\XGDQGRDFRFLQDURDSUHSDUDUODFKLFKD
EHELGDWtSLFDSURGXFLGDSRUODIHUPHQWDFLyQGHOPDt]ODYDU
FRVDVSHTXHxDVFRPRORVSULPHURVSDxRVWDQWRVX\RVFRPR
GHORVGHORVKHUPDQLWRVSHTXHxDVYDMLOODVODFDVDHQJHQHUDO
6HRFXSDGHORVKHUPDQLWRVPiVSHTXHxRVDSUHQGHODVTXH
VHUiQ VXV WDUHDV GH JUDQGH REVHUYDQGR D ODPDGUH HQ OD
DGPLQLVWUDFLyQGRPpVWLFDYpDVH/ROORHQHVWHYROXPHQ)XHUD
GHODFDVDD\XGDDOWUDEDMRUHWULEXLGRGHORVSDGUHVFXDQGR
HVWRHVSRVLEOH\VLHPSUHD\XGDHQORVWUDEDMRVGHOFDPSR(V
VXWDUHDOOHYDUORVDQLPDOHVDSDVWHDUYDFDVRYHMDV\FHUGRV
FHUFDGHFDVDSHURWDPELpQSRUGtDVHQWHURVHQODSXQDOD
SDUWHPiVDOWDGHODVPRQWDxDVDQGLQDVGRQGHORVDQLPDOHV
SXHGHQWRGDYtDHQFRQWUDUIRUUDMHGXUDQWHODHVWDFLyQVHFD(Q
ODSXQDVHUiHOODTXLHQFRFLQDUiSDUDHOODPLVPD\SDUDVXV
FRPSDxHURVYpDVH/ROORHQHVWHYROXPHQ
/DQLxDJHQHUDOPHQWHVHRFXSDPiVGHODFDVDGHODSDFHQWDU
\GHORVWUDEDMRVPHQRVSHVDGRVHQHOFDPSRFRPRODPDPi
PLHQWUDVHOFKLFRVLJXHPD\RUPHQWHDOSDGUHHQWUDEDMRVTXH
HQHOIXWXURVHUiQVX\RV\TXHHPSLH]DDKDFHUQLELHQWLHQH
ODVIXHU]DVODFRQVWUXFFLyQGHODVFDVDHQDGREHORVODGULOORV
FUXGRVHQEDUUR\SDMDODFXUDGHODFKDFUDHVGHFLUGHOFDPSR
RGHOFRUWHGHODOHxD'HVGHHOFRPLHQ]RGHODVDFWLYLGDGHV
DJUtFRODVODPXMHUVHRFXSDGHDFWLYLGDGHVPiVHVSHFt¿FDV
ODVPDGUHV\ODVQLxDVVHRFXSDQGHVHPEUDUVLHQGRHVWDXQD
WDUHDTXHQRSLGHPXFKDIXHU]DItVLFD'XUDQWHODFRVHFKDGHO
PDt]\GHRWURVSURGXFWRVDJUtFRODVVHRFXSDGHDERQDU\GH
ZDLUDU1
6XFHVLYDPHQWHVLHPSUHGHSDUWHGHODPXMHUHOWULJRYLHQH
ODYDGR \ UHYROWHDGRPiV YHFHV DO VRO KDVWD TXH QR HVWp
WRWDOPHQWHVHFR\SXHGDVHUDOPDFHQDGR(VHOODTXHFXLGD
ODFRQGLFLyQ\ODFDOLGDGGHODVLPLHQWHTXHODKDGHGLYLGLU\
JXDUGDUHQHODOPDFpQ
/DVLPLHQWHHVXQHOHPHQWRPX\YLQFXODGRD ODPXMHU0iV
TXH HO DFWRPLVPR GH FRORFDU OD VHPLOOD HQ HO VXUFR VX
IXQFLyQHVSHFt¿FDFRQVLVWHHQFXLGDUODFRQGLFLyQ\ODFDOLGDG
GHODVLPLHQWHJDUDQWtDGHXQDDGHFXDGDVDWLVIDFFLyQGHOD
QHFHVLGDG\GHXQDRUJDQL]DFLyQFRUUHFWDGHODVLHPEUD(Q
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HOFDVRGHOPDt]ODWLHUUDVHGLYLGHHQVHFWRUHVTXHQHFHVLWDQ
GH GLIHUHQWHV FODVHV GH VHPLHQWHV SDUD HVWH ¿Q ODPXMHU
VHHQFDUJDUiGHGLYLGLUHQHODOPDFpQ IDPLOLDU ORVGLVWLQWRV
WLSRVGHVHPLHQWHV\GLVWULEXLUORVHQSHTXHxRVVDFRV7DQWR
SDUD ODV WDUHDGHVHOHFFLyQGH ODVVHPLHQWHVFRPRSDUD OD
VLHPEUDODPXMHUWLHQHTXHHVWDUHQFRQGLFLRQHVGHIHUWLOLGDG
¿VLROyJLFDGHPDQHUDFRQWUDULDSRGUtDVHUTXHVHWUDQVPLWD
DODVHPLHQWHVXFRQGLFLyQItVLFDHVWRSRUTXHODIHUWLOLGDGHVWi
YLQFXODGDDODIHPLQLGDG\DVXFDSDFLGDGGHFXUDUORVIDFWRUHV
GHSURGXFWLYLGDGGHODSODQWD
/DSUHSDUDFLyQ \ OD GLVWULEXFLyQGH OD FRPLGDHQ IDPLOLD HV
WDPELpQXQDWDUHDTXHSHUWHQHFHDODPXMHU(OODFRPRHVSRVD
\PDGUHGHIDPLOLDVHHQFDUJDUiGHGDUXQLGDGD OD IDPLOLD
QXFOHDU\H[WHQGLGDDWUDYpVGHODGLVWULEXFLyQGHODFRPLGD
\GHODFKLFKD3RUORWDQWRODGLVWULEXFLyQGHODFRPLGDQRHV
VyORXQVLPSOHWUDEDMRGRPpVWLFRVLQRHVXQDWDUHDYLQFXODGD
DODHVWUDWHJLDUHSURGXFWLYDHQXQFRQWH[WRFXOWXUDO/DFRPLGD
H[SUHVDODDFWLWXGDOHJUH\¿HVWHUDGHFRPSDUWLUHQHOWUDEDMR\
GHFHOHEUDUODYLGDHQFRPXQLyQFRQODFKDFUD(QHOPRPHQWR
GH ODFRVHFKD ORVKRPEUHV LQYLWDQD ODVSHUVRQDVTXHKDQ
DSR\DGRHQHOWUDEDMRORVYHFLQRV\ORVDPLJRVODVPXMHUHV
VHQWDGDVHQXQULQFyQGHODFDVDFHUFDGHODFRFLQDRIUHFHQ
DODJHQWHODFRPLGDHQORVSODWRVFRPRVLJQRGHXQELHQTXH
WRGRVWLHQHQTXHDOFDQ]DU
/DFXUDGH ODFDVD\GH OD IDPLOLDVHDPSOtDGHVSXpVD OR
TXHSXHGHVHUFRQVLGHUDGRODFXUDGHODFRPXQLGDGPXFKDV
PXMHUHVWRGDYtDKR\VHGHGLFDQDDSUHQGHUODVWpFQLFDVGHODV
FXUDQGHUDV\GHODVSDUWHUDV ODVFRPDGURQDVWUDGLFLRQDOHV
(VWDVPXMHUHVVRQSRUORJHQHUDOHOSXQWRGHUHIHUHQFLDGH
ODVSHUVRQDVHQIHUPDVRGH ODVPXMHUHVHPEDUD]DGDV/DV
FXUDQGHUDVVHVLUYHQGH\HUEDVTXHFXOWLYDQHQVXVSURSLDV
KXHUWDV R TXH VH SURFXUDQ \HQGR D EXVFDUODV HQ OD SXQD
/RVPpWRGRVTXHXVDQYDQGHVGHODOHFWXUDGHODVKRMDVGH
FRFDDODOHFWXUDGHODVFDUWDV\ODSUiFWLFDGHULWRVFRQHOFX\
HOFRQHMLOORGH,QGLDV&DYLDWVFKXGLLFRQHOKXHYRRFRQHO
DOXPEUHODSLHGUDEODQFD/DVKRMDVGHFRFDODOHFWXUDGHODV
FDUWDVHOSDVDUHOKXHYR\HODQiOLVLVGHORVLQWHULRUHVGHOFX\
DOJRSDUHFLGRDXQDUDGLRJUDItDHQSURVSHFFLyQVLUYHQSDUD
HQWHQGHUHOPDOTXHDIHFWDDOHQIHUPRYpDVH5RVVLHQHVWH
YROXPHQ(VLPSRUWDQWHFXUDUHOVXVWRSRUTXHHVWRSXHGHVHU
HORULJHQGHPXFKRVVXIULPLHQWRV\SRUORWDQWRXQULWXDOSDUD
VDFDUHOVXVWRHVPX\IUHFXHQWHHQODVPXMHUHVHPEDUD]DGDV
\HQORVQLxRVSDUDHYLWDUTXHHODQVLDGHXQPLHGRRGHXQD
SUHRFXSDFLyQRULJLQHQ LQFRPRGLGDGHVR GRORUHV ItVLFRV /D
PXMHUWLHQHXQFRQRFLPLHQWRSURIXQGRGHFRVDVFRQFHUQLHQWHV
DODPHGLFLQDQDWXUDO\HVODPiVFHUFDQDDODSUREOHPiWLFD
GHODVDOXGIDPLOLDUSRUORTXHWLHQHTXHYHUFRQODFXUDSHUR
WDPELpQ FRQ OD SUHYHQFLyQ(VXQD ¿JXUD UHFRQRFLGDHQHO
iPELWRFRPXQLWDULRWDPELpQ\ORGHPXHVWUDQODVUHFRQRFLGDV
3URPRWRUDVGH6DOXG\&RPLWpGH6DOXGDGPLQLVWUDGRVSRUODV
PXMHUHVGHODFRPXQLGDGGHODSURYLQFLDGH+XDUL\DTXHVRQODV
UHVSHWDGDVFXUDQGHUDV\SDUWHUDV/DPXMHUHQODSDUWLFLSDFLyQ
GHOHVSDFLRHFRQyPLFRIDPLOLDUUHSUHVHQWDGHPDQHUDH¿FD]
WDQWR HO DVSHFWR SURGXFWLYR FRPRHO ELHQHVWDU VRFLDO (VWD
PDQHUDGHDVXPLUVXVIXQFLRQHVUHVSRQGHDOVLJQL¿FDGR\D
ODPDQHUDGHFRPSRUWDUVHGHODIDPLOLD©HQVDQFKDGDDQGLQDª
FRPRXQLGDGGHSURGXFFLyQ\FRQVXPRHQHO LQWHUQRGH OD
FXDOWRGRVVXVPLHPEURVSDUWLFLSDQHQDPERVDVSHFWRVSHUR
FRQXQDDVLJQDFLyQGHUROHVTXHDVHJXUDQODUHSURGXFFLyQGHO
PRGHORIDPLOLDU/DSLHGUD
$GHPiV GH HVWRV DVSHFWRV FRWLGLDQRV ODVPXMHUHV GH ODV
FRPXQLGDGHVGHODSURYLQFLDGH+XDULVHHQIUHQWDQDWUDEDMRV
UHWULEXLGRVGHGLVWLQWRWLSRTXHVHYDQDFXPSOLUHQODVSHTXHxDV
FLXGDGHV FHUFDQDV WUDEDMRV GH OLPSLH]D HQ ODV FDOOHV HQ
ODVFDVDVHQSHTXHxDVWLHQGDV(VWRVWUDEDMRVORVUHDOL]DQ
VREUHWRGR ODVPDGUHV DEDQGRQDGDV SRU ORVPDULGRV TXH
WLHQHQ TXH HQIUHQWDU OD QHFHVLGDG GH HGXFDU D  ORV KLMRV
KHFKRDOTXHVHVXPDHORFXSDUVHtQWHJUDPHQWHGHODFKDFUD
FRPSHQVDQGRHOWUDEDMRGHOSDGUHDXVHQWH$FRVWXPEUDGDD
D\XGDUHQHOFXLGDGRGHORVFKLFRVHQODFDVDODVWDUHDVGH
ODPXMHUQRVHUiQPX\GLVWLQWDVFXDQGRFDPELDGHFDVD\YD
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DYLYLUFRQHOPDULGR(OQDFLPLHQWRGHXQKLMRGLItFLOPHQWHVH
SURJUDPDHOXVRGHODQWLFRQFHSWLYRHVFRVDGHVFRQRFLGDSRUOD
PD\RUtDGHODVSDUHMDV$GHPiVODFUHHQFLDTXHHOLPSHGLUHO
QDFLPLHQWRGHXQDQXHYDYLGDHVSHFDGRHQFXDQWRXQKLMRHV
XQUHJDORGH'LRV\QRYDDUHFKD]DUORKDFHTXHODJHQWHQRVH
SUHRFXSHGHSURJUDPDUORVQDFLPLHQWRV\SRUORWDQWRQRHVWp
SUHVHQWHXQDSODQL¿FDFLyQIDPLOLDUGiQGRVHHOFXUVRQDWXUDOGH
ODYLGDFRQODFRQVHFXHQFLDGHTXHQRVHWHQGUiQVX¿FLHQWHV
UHFXUVRVKXPDQRV\HFRQyPLFRVSDUDPDQWHQHUOR8QWLHPSR
SRU HMHPSOR VH VHQWtD IXHUWHPHQWH OD H[LJHQFLD GH WHQHU
PXFKRVKLMRVWDPELpQSDUDWHQHUXQDD\XGDHQHOWUDEDMRGH
ODFRPXQLGDG+R\DOFRQWUDULRODFRKHVLyQFRPXQLWDULDIDOWD\
QRHVWiDFRPSDxDGDGHXQDGHFXDGRFRQRFLPLHQWRHQPDWHULD
GHSODQL¿FDFLyQIDPLOLDU\VLHVSHFDGRSURKLELUHOQDFLPLHQWR
GHXQQLxRXQDSUiFWLFDFRPRHODERUWRHVLPSHQVDEOH3RUOR
WDQWRHOQDFLPLHQWRGHXQQLxRVHUiDFHSWDGRFRQQDWXUDOH]D
SHURWDPELpQPX\VHJXLGRFRQODSUHRFXSDFLyQGHQRWHQHU
GLQHURSDUDSRGHUORPDQWHQHU&RQODPLVPDQDWXUDOH]DHOQLxR
YHODOX]VLHQGRPX\HVFDVRVORVSDUWRVHQFDVDVHJXLGRVSRU
ODVSDUWHUDV\ORVIDPLOLDUHVDYHFHVLQWHJUDGRVSRUODDVLVWHQFLD
GHREVWHWUDVDGRPLFLOLR
(OSDUWR
+DVWDXQDSUiFWLFDH[FOXVLYDPHQWHIHPHQLQDFRPRORVULWXDOHV
FRQHFWDGRVDOSDUWRVHSXHGHREVHUYDUFyPRODUHODFLyQFRQOD
WLHUUDVXUJHHQHODFRPSDxDUDODPXMHUDWUDYpVGHODFUHDFLyQ
GHXQDQXHYDYLGD'HPDQHUDSDUWLFXODUODWUDGLFLRQDO¿JXUD
GH OD SDUWHUD HV XQD ¿JXUDGH IXQGDPHQWDO LPSRUWDQFLD HQ
<DF\D\$FRSDOFDVREUHWRGRHQDTXHOODVGRQGHQRHVSRVLEOH
DOFDQ]DUXQKRVSLWDO(VHOODODTXHVHRFXSDGHODDVLVWHQFLD
ItVLFD\PRUDOTXHQHFHVLWDXQDPXMHUTXHHVWiSRUSDULU/D
SDUWHUDDQWHVGHOSDUWROHHODVKRMDVGHFRFDSDUDSUHGHFLUVL
HOSDUWRVHFXPSOLUiGHPDQHUDFRUUHFWDSDUDVDEHUVLKDEUi
FRPSOLFDFLRQHVVLVHUiQHFHVDULR LUDOKRVSLWDODVLFRPRVL
VHUiQLxRRQLxD6HUH]DSUHVHQWiQGRVHDODFRFD\DOPLVPR
WLHPSRDOD9LUJHQVRSODQGROHQWDPHQWHWUHVYHFHVVREUHODV
KRMDVFHUUDGDVHQODVPDQRV/DFRQFHQWUDFLyQUHSXHVWDHQ
HVWHDFWRHVODPLVPDTXHVHSRQHHQORVPRPHQWRVGLItFLOHV
HLPSRUWDQWHVODPLUDGDGHTXLHQKDEODHVFRPRHOTXHWLHQH
ODFRQFLHQFLDGHSUHVHQWDUVHDDOJXLHQGHPXFKDLPSRUWDQFLD
6HIRUPXODDVtXQDSUHJXQWDFRQODVPDQRVXQLGDV\VHOHHOD
UHVSXHVWDHQODGLVSRVLFLyQTXHODVKRMDVDVXPHQHQODSDOPD
GHODVPDQRVXQDYH]DELHUWDV'XUDQWHHOSDUWRVHFXHQWDD
ODPXMHUODKLVWRULDGHOD9LUJHQGHVXVHVIXHU]RVHQHOSDULU
\GHVXFRUDMHGHPDQHUDTXHHOODWHQJDIXHU]D/DOHFWXUD
GHODVKRMDVGHFRFDQRHVXQDSUHUURJDWLYDGHODVSDUWHUDV
FXDOTXLHUD TXH VDEH OHHUODV SXHGHKDFHU HVWR FDVL WRGRV
SDULHQWHVDPLJRVYHFLQRV/D OHFWXUDGH ODVKRMDVGHFRFD
VHDFRPSDxDFRQHOFKDTFKDUORKDFHQWRGRVORVSDULHQWHV\
DPLJRVSUHVHQWHVTXHHVSHUDQHOQDFLPLHQWRGHOQLxR\WDPELpQ
ODSDUWHUD/DVGRVFRVDVVHUHSHWLUiQFXDQGRODRSHUDFLyQHVWp
WHUPLQDGDFXDQGRHOQLxRVDOJD\ODPDGUHHVWpGHVFDQVDQGR
(OPRPHQWRTXHKDFHHQWHQGHUDODSDUWHUDTXHHVSURSLFLR
SDUDTXHODPXMHUSXHGDSDULUHVVHxDODGRSRUHOGLVWLQWRSXOVDU
GHOODWLGRGHOFRUD]yQGHODSDUWXULHQWD<DYDULDVKRUDVGtDV
RVHPDQDVDQWHVGHOSDUWRODFRPDGURQDDWUDYpVGHOSXOVR
HQWHQGHUiFXiQGRWHQGUiTXHSUHVHQWDUVHDODFDVDGHODPXMHU
SDUDD\XGDUOHDSDULUHQHOPRPHQWRTXHHPSH]DUiQORVGRORUHV
IXHUWHV(VWDWpFQLFDHVXWLOL]DGDWDPELpQGXUDQWHHOHVIXHU]R
SDUDVDEHUVLHVWiSURFHGLHQGRDGHFXDGDPHQWHDOHPSH]DU
GHOSDUWRHOODWLGRTXHVHSDOSDHQWUHODVDUWLFXODFLRQHVGHOD
PDQR\GHODQWHEUD]RVHUiOHQWR\VXDYHPiVQRVDFHUFDPRV
DOQDFLPLHQWRPiVHOODWLGRDXPHQWDUi
(VODSDUWHUDTXLHQVHRFXSDGHODDOLPHQWDFLyQ\GHOVXPLQLVWUR
GHLQIXVLRQHVGH\HUEDVSDUDD\XGDUDODPXMHUHQVXHVIXHU]R
ODVSODQWDVXWLOL]DGDVVRQPXFKDVSHURODVPiVFRPXQHVVRQ
ODPXxDPLQWKRVWDFXVVHWRVDSDUDORVGRORUHVGHYLHQWUH\OD
ÀRUGHOURFRWRSLPHQWyQDPDULOORSDUDORVGRORUHVSUHSDUWR
$GHPiVGHpVWDV ODKRUD ODPXxD\HOHVFDSD\RSDUD ORV 
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GRORUHVSRVWSDUWR6RQ\HUEDVFRQRFLGDVFRP~QPHQWHSRUOD
SDUWHUDRORVIDPLOLDUHVTXLHQHVVHSUHRFXSDQGHSURFXUDUVH
SDUDODRFDVLyQ
/DJHVWDFLyQHVFRQVLGHUDGDXQSURFHVRQDWXUDO/DVPXMHUHV
VHFRQVLGHUDQIXHUWHV\SRUHVRGHEHQFRQWLQXDUODVDFWLYLGDGHV
GRPpVWLFDV\DJUtFRODVKDVWDORV~OWLPRVGtDVGHJHVWDFLyQ6LQ
HPEDUJRHVWRQRLPSOLFDTXHQRVHWHQJDTXHSUHVWDUDWHQFLyQ
DVXVPRYLPLHQWRVWLHQHTXHHYLWDUKDFHUHVIXHU]RVH[FHVLYRV
\GHFDUJDUFRVDVSHVDGDVVREUHHOKRPEUR
2WURV HOHPHQWRV VH FRQVLGHUDQ XQ REVWiFXOR SDUD HO EXHQ
FXPSOLPLHQWRGHOSDUWRFRPRHOIUtR\ODGHELOLGDG(OIUtRHV
XQIDFWRUPX\LPSRUWDQWHQRVyORGXUDQWHHOSDUWRODURWXUDGHO
EDODQFHHQWUHFDORU\IUtRHQHOFXHUSRSURGXFHXQGHVHTXLOLEULR
TXHVHUHVWDEOHFHFRQHOXVRGHDOLPHQWRVR\HUEDVFDOLHQWHVR
IUtDVVHJ~QHOFDVR\ODQHFHVLGDGWRGDVODV\HUEDVDURPiWLFDV
VHSLHQVDQFRPRFDOLHQWHV\FDVLODPD\RUtDGHODV\HUEDVQR
DURPiWLFDVDPDUJDVFRPRIUHVFDVYpDVH&LFFDFFLHQHVWH
YROXPHQ(OIUtRSURGXFHXQUHWDUGRHQHOSURFHVRGHGLODWDFLyQ
\GHH[SXOVLyQHQHOSDUWRVHFRQVLGHUDSHOLJURVRVREUHWRGR
SRUORTXHFRQFLHUQHDODH[SXOVLyQGHODSODFHQWDSRUHVWRHV
LPSRUWDQWHPDQWHQHUHOFDORUGHOFXHUSR/DSpUGLGDGHFDORU
SURYRFDXQDVHULHGHGL¿FXOWDGHVFRPRGRORUHVVtPLOHVDORV
GHOSDUWRFXDQGRHVWH~OWLPRWRGDYtDQRHPSH]y
/DPXMHUTXHWLHQHTXHSDULUSRUORWDQWRWHQGUiTXHFRPHU
FRPLGDPX\ FDOLHQWH SHUR WDPELpQ SURWHLFDV SDUD SRGHU
HQIUHQWDUHOHVIXHU]RGHOSULPHUSDUWR\GHVSXpVSDUDSRGHU
UHFXSHUDUODVIXHU]DVSHUGLGDV/DGHELOLGDGQRSHUPLWHDOD
PXMHUUHVLVWLUHOHVIXHU]RGHOSDUWR\QROHSHUPLWHXQEXHQp[LWR
/DDQHPLD\ODGHELOLGDGVRQFRQVLGHUDGDVXQVHULRSUREOHPD
SRUTXHVLJQL¿FDTXHODPXMHUQRWHQGUiIXHU]DVX¿FLHQWHSDUD
KDFHU QDFHU DO QLxR3RU HVWR VRQ VREUHWRGR ODV SDUWHUDV
TXLHQHVVHRFXSDQGHODDOLPHQWDFLyQGHODJHVWDQWHDODFXDO
VH GDPXFKD LPSRUWDQFLD /D IXHU]D TXH WHQGUi TXH WHQHU
ODJHVWDQWHDGHPiVGHItVLFDGHEHVHUSVtTXLFDSRUTXHHO
LQWHQVRPLHGRSXHGH LQKLELURSDUDOL]DUHO WUDEDMRGHOSDUWR
DVtFRPRHOHPEDUD]R\ODYHUJHQ]DGHPRVWUDUVXVSURSLRV
yUJDQRVJHQLWDOHV $GHPiVVHWHQGUiTXHSURWHJHUGHOVXVWR
RWUDGHODVFDXVDVTXHSXHGHKDFHUPiVGLItFLOHOSDUWRRTXH
SXHGHSURYRFDUHODERUWRXQDHPRFLyQIXHUWHFRPRHOPLHGR
SRUKDEHUYLVWRDOJRXQDQLPDOSRUHMHPSORRXQDSHUVRQD
+D\TXHSURWHJHUVHGHOVXVWR FRPLHQGR YLDQGDV \EHELGDV
DGDSWDGDV SDUD HVWH SURSyVLWR R SUDFWLFDQGR XQ ULWR FRPR
HO SDVDU HO FX\ /DPXMHU HPEDUD]DGDGHEHHYLWDU DVLVWLU D
YHODWRULRVRIXQHUDOHV\VLORKDFHWLHQHTXHREVHUYDUDOJXQDV
SUHFDXFLRQHVFRPRQRSDUWLFLSDUHQODRUJDQL]DFLyQQRPLUDU
DOIDOOHFLGR\QRWHQHUPLHGR'XUDQWHHOSDUWRODJHVWDQWHHV
DVLVWLGD\FXUDGDSRUWRGDODIDPLOLDDGHPiVGHODSDUWHUDVLHQGR
FXLGDGDFRQWLQXDPHQWH3DUDTXHXQSDUWRSXHGDVHUDWHQGLGR
SRUXQDSDUWHUDVLQJUDQGHVDGYHUVLGDGHVHVIXQGDPHQWDOTXH
HOEHEpHVWpHQSRVLFLyQFHIiOLFDORFXDOVLJQL¿FDTXHHOSDUWR
VXFHGHUiGHPDQHUDQDWXUDO (VWDHVODSULQFLSDOSUHRFXSDFLyQ
GHODFRPDGURQDGXUDQWHODJHVWDFLyQ3RUHVWRVHUHFXUUHDO
©DFRPRGRª HO FXDO FRQVLVWHHQXQPDVDMHDO YLHQWUHGH OD
PXMHUGHOODGRGHODSDQ]DKDVWDHOSXELVGHPDQHUDGXOFH
SHURFRQ¿UPH]DXWLOL]DQGRJUDVDDQLPDORDFHLWHVYHJHWDOHV 
(OPDVDMHFRPLHQ]DFRQPRYLPLHQWRVVXDYHV\FLUFXODUHV\
OXHJRFRORFDQGRODSXQWDGHORGHGRVHQOD]RQDGHOKXHVR
LOLDFR ©OHYDQWD HO ~WHURª WUDEDMDQGRDQWHV SRU XQ ODGRGHO
FXHUSROXHJRSRUHORWUR(VWHPDVDMHHVQHFHVDULRSDUDHYLWDU
TXHHQHOPRPHQWRGHO SDUWR OD SODFHQWD VHSXHGDTXHGDU
SHJDGDD ODV SDUHGHV GHO ~WHUR(Q XQ VHJXQGRPRPHQWR
VHPDVDMHDODHVSDOGDFRQODPXMHUDFRVWDGDSRUXQODGROD
SDUWHUDKDFHSUHVLyQGHPDQHUDXQLIRUPH\¿UPDDSUHWDQGR
FRQHOSDOPRGHODPDQRVREUHODFROXPQDGHVGHHQFLPDDO
IRQGR'HVSXpVVHKDFHORPLVPRVREUHHORWURODGR(VFRP~Q
SDUDODVJHVWDQWHVKDFHUHODFRPRGRLQFOXVRXQSDUGHPHVHV
DQWHVGHOSDUWRSDUDHVWDUOLVWDVHOGtDTXHWLHQHQTXHGDUDOD
OX]\SDUDQRVXIULUHQORVGtDVGRQGHKDQKHFKRXQSDUWLFXODU
HVIXHU]RItVLFRTXHOHVFDXVyXQGHVSOD]DPLHQWRGHOIHWR /D
DFHOHUDFLyQGHOODWLGRFDUGLDFRGDDHQWHQGHUDODSDUWHUDTXHOD
PXMHUHVWiOLVWDSDUDSDULUDGHPiVGHODGLVWLQWDFRORUDFLyQGH
0DULD0ROLQDUL
179178
ODFDUDTXHVHKDFHVLHPSUHPiVGHFRORUURMR /DVDFFLRQHV
GHODFRPDGURQDVHJXtDQFRQHOODWLGRTXHVLHQWHHQODPXxHFD
GHODJHVWDQWHHVDWUDYpVGHOODWLGRTXHVHSXHGHHQWHQGHU
VLVHUiQLxRRQLxDGHO ODWLGRVHHQWLHQGHVL ODGLODWDFLyQHV
DYDQ]DGD\VLODFLUFXODFLyQHVUiSLGD &RQWURODQGRORDYDQ]DGR
GHODVFRQWUDFFLRQHVPLGLHQGRHOWLHPSRHQWUHODVPLVPDV\
YDOXDQGRHOFDPELRGHULWPRFDUGLDFRDWUDYpVGHODPXxHFD
ODSDUWHUDHQWLHQGHFXiOHVHOPRPHQWRDSWRSDUDKDFHUSDULU 
3DUDIDFLOLWDUHOSDUWRDOJXQDVSDUWHUDVXWLOL]DQVXVWDQFLDVTXH
D\XGDQDODFRQWUDFFLyQGHO~WHUR\VXGLODWDFLyQSUHSDUDQGR
GHFRFFLRQHVHLQIXVLRQHVFRQSODQWDVTXHWLHQHQSURSLHGDGHV
REVLWROyJLFDVFRPRODDOEDKDFDRF\QXPEDVVLOLFXPODUXGD
UXWD JUDYHROHXV \ HO RUpJDQR RULJDQXP YXOJDUH (V OD
SDUWXULHQWDTXLHQHOLJHODSRVLFLyQPiVDSWDSDUDGDUOX]\OD
SDUWHUDVHDGDSWDDVXGHVHR\FRVWXPEUH$OPRPHQWRGHO
HPSXMHXQSDORKXPHDQWHSXHVWRHQODERFDVHUiHORULJHQ
GHHVDVHQVDFLyQGHVDJUDGDEOHTXHKDUiTXHODPXMHUWHQJD
HVSDVPRVGHYyPLWR\ODVFRQWUDFFLRQHVOHD\XGHQDOHPSXMH
8QYH]QDFLGRHO QLxR VH FRUWDHO FRUGyQXPELOLFDO \ SDUD
KDFHUH[SXOVDU ODSODFHQWDVHDWDHOFRUGyQFRQHFWDGRD OD
SODFHQWDDOGHGRSXOJDUGHOSLHGHODPDGUHSDUDKDFHUTXHQR
VHUHWLUHWRGR\FRQHO~OWLPRHPSXMH\ODD\XGDGHXQPDVDMH
GHODSDUWHUDTXHHVWLPXODODVFRQWUDFFLRQHVODSODFHQWDVDOH
DIXHUDHQXQDRUDRSRFRPiV /DSODFHQWD WHQGUiTXHVHU
OXHJRREVHUYDGD\ELHQDQDOL]DGDSRUTXHODPDGUHQRWLHQHTXH
FRUUHUHOULHVJRGHQRKDEHUODH[SXOVDGDWRGD\SRUORWDQWRHO
FRQVLJXLHQWHGHTXHVXUMDQLQIHFFLRQHVRKHPRUUDJLDV(VXQD
GHODVSUHRFXSDFLRQHVPD\RUHVGHODVFRPDGURQDVLQWHQWDU
VDFDUDIXHUDWRGDODSODFHQWDSRUTXHQRSRGUtDQSRQHUUHPHGLR
FRQXQDRSHUDFLyQSRUIDOWDGHSRVLELOLGDGHV\PXFKDVYHFHV
VHFRQVLGHUDPiVVLPSOH\PHQRVULHVJRVRHOQDFLPLHQWRGHO
QLxRHQVt TXHHOSRGHUH[WUDHUODSODFHQWD /DUHWHQFLyQGH
OD SODFHQWD SXHGH JHQHUDU LQIHFFLRQHV \ KHPRUUDJLDV TXH
SXHGHQFDXVDUODPXHUWHGHODPDGUH6RQGRVORVHOHPHQWRV
LPSRUWDQWHV FRQVLGHUDGRV UHVSRQVDEOHV GH OD UHWHQFLyQ GH
ODSODFHQWDHOIUtR\DODLUH/DVPXMHUHVTXHQRVHFXLGDURQ
GHOIUtRSRGUtDQFRUUHUULHVJRVDOH[SXOVDUODSODFHQWD\SRUOR
WDQWRVHXVDQPpWRGRVFRPRODLQGXFFLyQGHODQDXVHDSDUD
REWHQHUFRQWUDFFLRQHVPDVDMHVFRQDFHLWHV\XWLOL]DFLyQGH
LQIXVLRQHVGHUXGD\PXxD3HURSXHGHQVXUJLUFRPSOLFDFLRQHV
GXUDQWHHOSDUWRSDUDODVFXDOHVODODERUGHODFRPDGURQDHV
LQVX¿FLHQWH\UD]yQSRUODFXDOODIXWXUDPDGUHVHUiOOHYDGD
VLHVSRVLEOHLQPHGLDWDPHQWHDOKRVSLWDO/DVPiVIUHFXHQWHV
VRQHOODWLGRFDUGLDFRLUUHJXODUHOFXDOQRVHSXHGHHQWHQGHU\
QRVHSXHGHVDEHUFXiQGRHVHOPRPHQWRSDUDKDFHUSDULUXQD
LQFRUUHFWDSRVLFLyQGHOQLxRODFXDOQRVHSXHGHUHPHGLDUFRQ
HOPDVDMHPHQFLRQDGRHOSDUWRFHUUDGRFXDQGRQRKD\XQD
EXHQDGLODWDFLyQORFXDOKDFHFRUUHUHOULHVJRGHXQDDV¿[LD
SDUD HO EHEp$GHPiV KD\ OD FUHHQFLD TXH SXHGDQ VXUJLU
LQIHFFLRQHVGHELGDVDORULQDUHOQLxRFXDQGR WRGDYtDHVWiHQ
HOYLHQWUHGHODPDGUH
2WURVFDVRVGHSDUWRVGLItFLOHVVHWLHQHQFXDGRHOQLxRWDUGDHQ
QDFHU6HFUHHTXHVLHOHVIXHU]RGHODPDGUHHVGHPDVLDGR
ODUJRVLJQL¿FDTXHHVHOQLxRTXLHQQRTXLHUHVDOLUWDOYH]SRUTXH
DOJXLHQHQODFDVDRDOUHGHGRUQRHVGHVXDJUDGRVHGLFHHQ
HVWHFDVRTXHHOQLxRHV©RGLRVRª2SXHGHVHUTXHHOQLxR
©HVDQWRMDGRªHOQLxRSXHGHGHFLGLUTXHWRGDYtDQRHVKRUD
GHQDFHUSRUTXHVXIUHGHXQDQWRMRQRVDWLVIHFKRXQGHVHR
QRUHDOL]DGRTXH OD IDPLOLD WLHQHTXHVDWLVIDFHU(ODQWRMRR
WXVKXQDQDLHQTXHFKXDDQFDVKLQRHVFDXVDGRSRUDOJRTXH
ODPDGUHTXL]RSHURQRSXGRWHQHU\TXHGHVJUDFLDGDPHQWHQR
UHFXHUGD3XHGHVHUTXHODFRVDGHVHDGDIXHYLVWDHQUHDOLGDG
RHQXQVXHxR/DPDGUHSRUORWDQWRWLHQHTXHKDFHUGHWRGR
SDUDDFRUGDUVHGHODFRVDGHVHDGDWRGDODIDPLOLDVHPRYLOL]D
SDUDTXHODPDPiVHDFXHUGH/HOOHYDQXQDPXOWLWXGGHYDULDV
FRPLGDVHQEXVFDGHORFRUUHFWR\VHOHKDFHWRPDUWDPELpQ
SDUD FDOPDU ORV GRORUHV XQD LQIXVLyQ GHPXxD \ MRUD6LQ
HPEDUJRHVWDV\HUEDVYDQDFDOPDUHOGRORUVyORVLHOUHWUDVR
GROLHQWHHVHODQWRMRGHRWUDPDQHUDORVGRORUHVFRQWLQXDUiQ
/RVGRORUHVFDXVDGRVSRUHODQWRMRHQJDxDQSRUTXHODPDGUH
ORVVLHQWHSDUHFLGRVDORVGHOSUHSDUWRFRPRVLIDOWDUDSRFR
SDUDHOPRPHQWRGHSDULUGHVSXpVVHHQWLHQGHTXHHOPRPHQWR
QRHVDSWRSRUTXH ORVGRORUHV VRQ FDXVDGRVSRU HO DQWRMR
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HOWXVKXQDQDL6LVHORJUDHQFRQWUDUODFRPLGDTXHODPDGUH
GHVHDEDORVGRORUHVVHFDOPDQ
(VODFRPDGURQDTXLHQODYDODERFDGHOQLxRSDUDTXHQRVH
DV¿[LH\SRUORWDQWRHVHOODTXLHQORDO]DUiSRUYH]SULPHUD
VyORHOODSXHGHKDFHUHVWR*HQHUDOPHQWHVHXVDSDUDODYDUHO
QLxRDJXDFRQKRMDVGH6DQ3DEOROODPDGDVWDPELpQKLHUED
VDQWDSRUTXHWLHQHQXQDDFFLyQFDOPDQWH\UHIUHVFDQWHVREUH
HOFXHUSRGHOUHFLpQQDFLGR'HVSXpVHVODYDGR\SHVDGRVLHV
YDUyQUHFLELUiHQODVPDQRVODUDNXDSDUDVLPEROL]DUTXHVHUi
HOLQVWUXPHQWRGHWUDEDMRGHVXIXWXUR'HODPLVPDPDQHUD
VLHVXQDQLxDVHOHGDUiQODVYDMLOODVSDUDFRFLQDURKXVRV
SDUDWHMHU(OVH[RGHOQLxR\DVHVDEHDQWHVGHOQDFLPLHQWR
HVFXFKDQGRODPXxHFDVLHOSDVRGHODVDQJUHHVÀXLGRVHUi
XQDQLxDVLHQFDPELRHQHOÀXLUGHODVDQJUHVHHQFXHQWUDQ
©JUiQXORVªVHUiXQQLxR(VWRVHSXHGHHQWHQGHUWDPELpQHQ
ODIRUPDGHOYLHQWUHGHODPDGUHHQVDQFKDGDDOUHGHGRUGHOD
FLQWXUDHVQLxD\VLSRVHHODIRUPDGHSXQWDVHUiQLxR
(QORVGtDVTXHVLJXHQDOSDUWRORVYHFLQRVOOHYDQFRPLGD\
UHJDORV SDUD IHVWHMDU DO UHFLpQQDFLGR HVSHFLDOPHQWH VL VH
WUDWD GHO SULPHU KLMR7DPELpQ OD SDUWHUD FXLGD D ODPDGUH
OOHYiQGROHVRSDVFDOLHQWHV\XQDSUHFLDGDPD]DPRUUDGHWULJR
(OSRVWSDUWRHVXQSHULRGRSDUWLFXODUSDUDODPXMHU(OSXHUSHULR
HV FRQVLGHUDGR XQ SHULRGR GRQGH VH SXHGHQ SUHVHQWDU
LQIHFFLRQHV\GRQGHODPXMHUDUULHVJDODYLGDSRUHVWRODPDGUH
UHFLELUiXQDDWHQFLyQSDUWLFXODUHQHOSHULRGRLQPHGLDWDPHQWH
VXFHVLYRDOSDUWR\WHQGUiTXHVHJXLUHOODPLVPDSDUWLFXODUHV
DWHQFLRQHV GLULJLGDV SDUD VX FXHUSR /D SXpUSHUD GXUDQWH
ODVVHLVRVLHWHVHPDQDVTXHVLJXHQDOSDUWRQRGHEHKDFHU
PXFKRVHVIXHU]RVQRWLHQHTXHKDEHUFRQWDFWRFRQHODJXD
IUtD\WLHQHTXHPDQWHQHUXQDGLHWDTXHQRFRQWHQJDFRPLGDV
IUtDVRPX\FDOLHQWHV6HXVDQXQRVYHQGDMHVHQ ODFLQWXUD
SDUDTXHSXHGDH[SRQHUVHDODLUH\SDUDTXHHO~WHURYXHOYD
DVXSRVLFLyQ\HOFXHUSRDODQRUPDOLGDG$GHPiVWLHQHTXH
DOLPHQWDUVHFRQFRPLGDPX\QXWULWLYDFRPRVRSDGHJDOOLQDR
FDUQHRKXHYRV'LFKDVVHPDQDVVRQFRQVLGHUDGDVFRPRXQ
SHULRGRGHULHVJRGXUDQWHHOFXDOODPDGUHWLHQHTXHUHWRPDUVH
GHO HVIXHU]R KHFKR HQ HO SDUWR 6H SLHQVD TXH WLHQH TXH
H[SXOVDUGHPDQHUDFRUUHFWDODVDQJUH\TXHODVFDGHUDVGHEHQ
UHJUHVDUDVXSRVLFLyQSRUTXHVH©DEULHURQªGXUDQWHHOSDUWR
*HQHUDOPHQWHODSDUWHUDYLVLWDDODPXMHUDOJXQRVGtDVGHVSXpV
SDUDFRQWURODUVXHVWDGRGHVDOXG\SUHYHQLUFRPSOLFDFLRQHV
6LODSXpUSHUDYLYHOHMRVODSDUWHUDQRODYLVLWDUiRGHPDQHUD
FRQWUDULDSDVDUiDOJXQRVGtDVHQWHURVDQWHVHQODFDVDGHOD
PXMHUHVSHUDQGRHOSDUWR\WDPELpQGHVSXpV
/DSODFHQWDHVFRQVLGHUDGDHOyUJDQRTXHPDQWLHQHYLYRDO
QLxRDGHQWURGHO~WHUR6HFRQVLGHUDSRU OR WDQWRFRPRXQ
©SHGD]RGHVXSURSLDFDUQHª\VXSRGHUVREUHODPDGUH\HO
QLxRVLJXHWDPELpQGHVSXpVGHOSDUWRSRUORWDQWRWLHQHTXH
VHUPDQHMDGDDGHFXDGDPHQWHVLQRSRGUtDFDXVDUSUREOHPDV
DODVDOXGGHODPDGUH\GHOQLxR3RUORWDQWRODSODFHQWD\HO
FRUGyQXPELOLFDOVHUiQHQWHUUDGRVSXHVWRVEDMRWLHUUDMXQWRV
SDUDHYLWDUTXHVHDQFRPLGRVSRU ORVDQLPDOHV3RUHVRVH
SUH¿HUHPXFKDV YHFHVXQ OXJDU FHUFDGH OD FDVD HO SDWLR
SRUHMHPSORGRQGHODWLHUUDHVWiPiVEDWLGD\PiVGXUDSHUR
WDPELpQSXHGHVHUOHMRVGHODFDVDREDMRXQiUERO'HWRGRV
PRGRVHQXQOXJDUTXHQRVHDDOFDQ]DEOHSRUORVDQLPDOHV
SRUTXHVHUtDXQVDFULOHJLRTXH ODSODFHQWDHQFXDQWRSDUWH
GHOFXHUSRKXPDQRVHDHQFRQWUDGD\DUUXLQDGD6LHPSUHHQ
FXDQWRSDUWHGHOFXHUSRKXPDQRQRSXHGHQL WDPSRFRVHU
TXHPDGD'RQGHVHKDQHQWHUUDGRHOFRUGyQ\ODSODFHQWDVH
GLEXMDXQDFUX]KHFKDFRQVDODFRPSDxDQGRORVJHVWRVFRQ
RUDFLRQHV /D FUX]GH VDOPDQWLHQHDOHMDGRVD ORV UD\RV \
SRUORWDQWRHOFRUGyQ\ODSODFHQWDQRFRUUHQHOULHVJRGHVHU
JROSHDGRV\DTXHHVWRSRGUtDFDXVDUGRORUDODPDGUHRDOQLxR
©6HHQWLHUUDHOFRUGyQ\ODSODFHQWDSRUUHVSHWR6HHQWLHUUDQSDUD
TXHQRYHQJDQFRPLGRVRDUUXLQDGRVSRUORVDQLPDOHV\WDPELpQ
SRUTXHVRPRVWLHUUD\YROYHUHPRVWLHUUDFRPRHVWiHVFULWRHQOD
%LEOLD>«@(OKRPEUHQRSXHGHVHUFRPLGR\QRSXHGHVHUTXHPDGR
SRUTXHHOIXHJRHVLQ¿HUQR\SRUTXHHVPDOQRVHSXHGHFRFHUOD
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FDUQHGHOKRPEUHFRPRVLIXHUDFDUQHFXDOTXLHUDª
0DUFHOLQD$FRSDOFD
©6HHQWLHUUDHO FRUGyQ\ ODSODFHQWDSDUDKDFHUXQ UHJDORD OD
WLHUUDª$OHMDQGUD$FROSDOFD
(QHOFDVRGHTXHODPDGUHQRTXLHUDWHQHUPiVKLMRVHQWRQFHV
ODSODFHQWDVHUiHQWHUUDGDHQXQDHQFUXFLMDGDGHOGHVLHUWR
XQOXJDUGRQGHSDVHODJHQWHSDUDTXHGHHVWDPDQHUDVHD
SLVDGDSRUODVSHUVRQDV
'HVSXpV GH VHU ODYDGR HO QLxR HV YHVWLGR \ YHQGDGR FRQ
XQDIDMDGHVGHODHVSDOGDKDVWDORVSLHVSDUDKDFHUTXHORV
KXHVRVFUH]FDQ\VHDQ IXHUWHVSHURVREUHWRGRSDUDTXH OD
IDMDORWHQJDSDUDGRGHPDQHUDTXHSXHGDGRUPLUWUDQTXLOR
DVtWDPELpQSDUDSHUPLWLUDODPDGUHSRGHUFDUJDUORVREUHODV
HVSDOGDVHQODPDQWDPLHQWUDVFXPSOHVXVWDUHDVFRWLGLDQDV
$VtYHQGDGRVHUiOXHJRFXELHUWR'HVSXpVGHGRVRWUHVGtDV
HVSHFLDOPHQWHVL VLJXLHUD OORUDQGRHOEHEp UHFLELUiHO$JXD
GH -XOLR OODPDGD WDPELpQ$JXDGH6RFRUUR XÏOHR6DQWR
8QDFDWHTXLVWDLUiDODFDVDGHODSXpUSHUD\KDUiDOJRVtPLO
DXQSULPHUEDXWLVPRDOEHEpUHXQLGDODIDPLOLDHOFDWHTXLVWD
SUHVHQWDUiVXVGHEHUHVDODPDGULQD\DOSDGULQRGHOUHFLpQ
QDFLGRUH]DQGRVLJQDUiHQODIUHQWHGHOQLxRXQDSHTXHxDFUX]
FRQHODFHLWHEHQGHFLGRGiQGROHHOQRPEUHHOHJLGR$HVWH
SULPHUEDXWLVPRHQFDVDVLJXHRWURHQODLJOHVLDFRLQFLGHQWH
FRQHOSULPHUFRUWHGHSHORVHWUDWDGHFRUWDUHOSHORGHOQLxR
PHFKyQSRUPHFKyQ \ HV KHFKRSRU ORV SDUWLFLSDQWHV D OD
FHUHPRQLDSDULHQWHVDPLJRVYHFLQRV&DGDSDUWLFLSDQWHFRUWD
XQPHFKyQGHSHOR\GLFHFRQYR]DOWDORTXHUHJDOyDOQLxR
RDODQLxD(OUHJDORPiVLPSRUWDQWH\PiVSUHVWLJLRVRVHUi
HOGH ODPDGULQDGHOSDUWR\SRUHVWHPRWLYRHVWHVHJXQGR
EDXWLVPRVHFXPSOLUiVyORFXDQGRODPDGULQDWHQJDODSODWD
QHFHVDULDSDUDFRPSUDUHOUHJDORDOQLxRHOFXDOFRQVLVWLUiHQ
XQDYDFDXQFHUGRXRYHMDVRQDGDPHQRVTXHHQXQWHUUHQR
HVWRYDUtDVHJ~QODVSRVLELOLGDGHVHFRQyPLFDVGHODPDGULQD
3XHGHQSDVDUYDULRVDxRVDQWHVTXHVHDSRVLEOHKDFHUHOFRUWH
GHSHORSXHVODIDPLOLDSDUDHYLWDUODLQFRPRGLGDGGHXQDJUDQ
PHOHQD\ODSRFDPDVFXOLQLGDGDVRFLDGDDOFDEHOORODUJRVH
ORFRUWDGHMDQGRXQSHTXHxRPHFKyQ OODPDGRXDUFDFRPR
UHFRUGDWRULRGHTXHHOFKLFRWRGDYtDWLHQHTXHUHFLELUHOFRUWH
GHSHOR\UHFRJHUVXUHJDOR(VWHPHFKyQSXHGHTXHGDUSRU
DxRVHQODFDEH]DGHOFKLFR
/DSDUWHUD
(QODVLHUUDKD\PXFKDVPXMHUHVSDUWHUDVSHURWDPELpQKD\
PXFKRVSDUWHURVKRPEUHV(OWUDEDMRGHODFRPDGURQDQRHV
XQDSUHUURJDWLYDGHODVPXMHUHVSHURHVXQDDFWLYLGDGKHFKD
VHDHQPHQRUQ~PHURWDPELpQSRUPXFKRVKRPEUHV(OFRUWH
GHOFRUGyQXPELOLFDOGHWHUPLQDHOHVWDEOHFLPLHQWRGHIXHUWHV
YtQFXORV HQWUH ODPDGUH \ OD FRPDGURQD \PXFKDV YHFHV
VXFHGHTXHHVWD~OWLPDFXUHD ODSXpUSHUDSRUYDULRVGtDV
KDFLpQGRVH FDUJR GH VX DOLPHQWDFLyQ GH ODYDU VXV URSDV
DVtFRPRODVGHOQLxR/DSDUWHUDHVOODPDGDFRPDGUHHVOD
SHUVRQDTXLHQFXLGyGHODPXMHU\SRUHVWRPHUHFHUiHOUHVSHWR
GHODIDPLOLD\SDUWLFXODUPHQWHGHOUHFLpQQDFLGRFXDQGRVHD
JUDQGH/DFRPDGURQDVHFRQYLHUWHHQSDUWHGHODIDPLOLD(O
QLxRTXHFUHFHWHQGUiTXHWHQHUDEVROXWRUHVSHWRSRUDTXHOOD
TXHIXHVXFRPDGURQD/DOODPDUi©PDGULQDªR©PDPDªHQ
WRQRPiVFRQ¿GHQFLDOSHURQXQFDSRGUiFRQWUDGHFLUODRIDOWDUOH
DOUHVSHFWRGHELHQGRFRQVLGHUDUODFRPRXQDVHJXQGDPDGUH
TXHVHRFXSyGHKDFHUORQDFHU\GHFXUDUOR©6HUPDGULQD
VLJQL¿FD UHVSHWR HQWUH FRPDGURQD \ IDPLOLDUHV GHO UHFLpQ
QDFLGRª%ULJLGD2OD\DQ0XFKDVYHFHVODPDGULQDGH
QDFLPLHQWRVHUiWDPELpQODPDGULQDGHOEDXWLVPRGHOQLxRSHUR
HVWRHVIUXWRGHODGHFLVLyQGHORVSDGUHVVLKD\XQYtQFXOR
DIHFWLYRHQWUHODPXMHU\ODIDPLOLD\VLpVWDSLHQVDTXHHOODWLHQH
XQEXHQ©WUDWRLQWHULRUª0DUFHOLQD$FRSDOFDHQWRQFHV
ODPDGULQDGHOSDUWRWHQGUiHOKRQRU\ODUHVSRQVDELOLGDGGH
VHUODPDGULQDGHOEDXWLVPR,JXDOPHQWHYDOHSDUDODPDGULQD
GHOFDVDPLHQWRPXFKDVYHFHVHV ODFRPDGURQDGHXQRGH
ORV HVSRVRV*HQHUDOPHQWH ODV FRPDGURQDV WUDGLFLRQDOHV
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DSUHQGHQVXR¿FLRGHORVIDPLOLDUHVODPDGUHODDEXHODRHO
SDGUHXRWUDFRPDGURQD/DIRUPDGHWUDQVPLVLyQGHOR¿FLR
HVRUDO\HOVDEHUVHFXPSOHDWUDYpVGHODREVHUYDFLyQ\GH
OD SUiFWLFD ©6H DSUHQGHPLUDQGR \ KDFLHQGRª %ULJLGD
2OD\DQ
(OVDEHUTXHVHWUDQVPLWHHVODSUiFWLFDODFRQFHSFLyQ\ODV
WpFQLFDVTXHFRUUHVSRQGHQDODPDQHUDWUDGLFLRQDOGHDVLVWLUD
ORVSDUWRVFDUDFWHUL]DGRSRUODDVLVWHQFLDHQODFDVDGHODPXMHU
TXHWLHQHTXHSDULUHOXVRGHUHPHGLRVFDVHURVHVSHFt¿FRV
SDUDORVGLVWLQWRVPRPHQWRVGHOSDUWRODSRVLFLyQHQODFXDO
ODPXMHU VH VLHQWHPiV FyPRGD SDUD SDULU \ OD SUHVHQFLD
GHIDPLOLDUHVFHUFD7RGDV ODVPXMHUHVTXHKDQWHQLGRKLMRV
FRQVLJXHQSDUWHGHHVWHVDEHUORTXHHQPXFKRVFDVRVODV
SRQHQHQFRQGLFLRQHVGHD\XGDUDRWUDVPXMHUHVDSDULUHQFDVR
GHHPHUJHQFLDV/RTXHFRQGXFHDXQDPXMHUDDSUHQGHUODV
WpFQLFDVGHOSDUWRHQSULPHUOXJDUHVODFXULRVLGDGODFXDOODV
OOHYDDREVHUYDUDD\XGDUDVHJXLUDODSDUWHUDHQVXWUDEDMR
\DGHVGHMRYHQHGDGDOPDFHQDQGRDVtLQIRUPDFLRQHVWpFQLFDV
HVSHFt¿FDV\VHFUHWRVSDUDODUHVROXFLyQGHSUREOHPDV(VWH
VDEHUVHDFWXDOL]DFXDQGRORSLGHODVLWXDFLyQ\SHUPLWHDOD
SDUWHUDSRGHUDUULHVJDUVHDOWUDWDUXQSDUWR(VHQWRQFHVOD
HPHUJHQFLDGHXQPRPHQWRTXHKDFHLQLFLDUDODQRYLFLDHQHO
WUDEDMRGHSDUWHUD0XFKDVGHHOODVDSUHQGLHURQHOWUDEDMRD
WUDYpVGHODSURSLDH[SHULHQFLDGHSDUWRTXHSHUPLWHFRPSDUWLU
\FRPSUHQGHUPHMRU ORTXH ODPXMHUDOSDULUVLHQWHHQXQD
GHWHUPLQDGDVLWXDFLyQ\SRGHUODD\XGDUGHPDQHUDFRUUHFWD
3HURVHUtDXQHUURUFRQVLGHUDUORGHODSDUWHUDXQVLPSOHWUDEDMR
0XFKDVGHHOODVORFRQVLGHUDQFRPRXQUHJDORGH'LRV\VH
VLHQWHQJXLDGDVSRUXQSRGHUGLYLQR0XFKDVSLHQVDQTXHQR
VHGHYLHQHSDUWHUDVVLPSOHPHQWHGLFLGLHQGRTXHVHKDFH\
DSUHQGHVLQRTXHHVXQUHJDORGH'LRVXQDGRWHTXHVHWLHQH
GHVGHTXHVHQDFH\TXHSDUDDOJXLHQHVVX¿FLHQWHVLQWHQHU
TXHDSUHQGHUGHODVFRPDGURQDVPiVH[SHUWDV©'LRVLWROHGLR
ODLGHDª(UPLQLD<DF\D
(VWHVHQWLPLHQWRHVFRPSDUWLGRSRUPXFKRVGHORVFXUDGRUHV
WUDGLFLRQDOHV SDUWHURV FXUDQGHURV HVSLULWLVWDV TXH WLHQHQ
OD tQWLPD FRQYLFFLyQ GH VHU GHVLJQDGRV SRU XQD IXHU]D
WUDVFHQGHQWHRGLYLQDSDUDHMHFXWDUVXSURSLRR¿FLR\IXQFLyQ
GHQWUR GH OD FRPXQLGDG YpDVH5RVVL HQ HVWH YROXPHQ
(QPXFKRV FDVRV VHPDQL¿HVWD FRQ XQD OODPDGD HQ XQ
VXHxRRHQXQDYLVLyQD WUDYpVGHDOJXQDVHxDO ItVLFD XQ
GHIHFWRFRQJpQLWRXQDJUDYHHQIHUPHGDGHWFRDOJXQDRWUD
H[SHULHQFLDSDUWLFXODUKDEHUVREUHYLYLGRDXQDFDODPLGDGR
DXQDHSLGHPLDSRUHMHPSOR2VLPSOHPHQWHVHVLHQWHVHU
tQWLPDPHQWHXQREMHWRGHODPDQRGLYLQD(QHOFDVRHVSHFt¿FR
GHODVSDUWHUDVVHGLFHTXHVRQ©ODVGHVLJQDGDVSDUDUHFLELU
ODYLGDª(UPLQLD<DF\D
1RUPDOPHQWH ODV SDUWHUDV VRQSDJDGDVSRU HO WUDEDMR TXH
KDFHQSHURPXFKDVQRDFHSWDQFRPSHQVR\SDUDHOODVTXHGD
HOSODFHUGHKDEHUD\XGDGRDXQDSHUVRQDHQVXVXIULPLHQWR
6HWRPDUiSRUORWDQWRFXUDGHODSHUVRQD\WDPELpQGHOD
QXHYDYLGDUHFLpQOOHJDGDVLQHVSHUDUUHFRPSHQVDVFRPRVL
IXHUD XQ UHJDOR UHFLELGRSRU'LRV0XFKRVRWURV YHQ FRPR
¿JXUDGHUHIHUHQFLDD6DQ%DUWRORPpSURWHFWRUGHORVSDUWHURV
\SDUWHURpOPLVPR/RVSDUWHURVTXHVHUH¿HUHQDpOVHVLHQWHQ
VXVFDWHTXLVWDV\ORLQYRFDQGXUDQWHORVSDUWRVSRUHVWRQR
WHQGUiQLQFLGHQWHVSRUTXH6DQ%DUWRORPpYLJLODVXVWUDEDMRV
©6DQ%DUWRORPpHVSDUWHUR\\RVR\VXFDWHTXLVWDVX¿VFDO\pO
VHJXUDPHQWHPHD\XGDSRUHVWRQLQJ~QQLxRQXQFDPHHVFDSy
GHODVPDQRVª$PDQFLR$FRSDOFD
6LQHPEDUJRQRWRGDVODVFRPDGURQDVVRQLJXDOHVQRWRGDV
WLHQHQODVPLVPDVFDSDFLGDGHV\QRWRGDVVHSXHGHQRFXSDU
GHXQSDUWRGHPDQHUDFRUUHFWD\VLQFRUUHUDOJ~QULHVJR+D\
PXFKDV FRPDGURQDV TXH VH LPSURYLVDQ FRPR WDOHV \ TXH
XWLOL]DQPpWRGRVQRFRPSDUWLGRVSRUODPD\RUtD(OVLVWHPDGH
KDFHUWRPDUDOFRKRODODVJHVWDQWHVSDUDDOLYLDUHOGRORUSRU
HMHPSORHVXQDSUiFWLFDHQXVRSHURPX\SHOLJURVDHQFXDQWR
WRPDUDOFRKRODOWHUDHOODWLGRFDUGLDFR\GHHVWDPDQHUDQRVH
SXHGHHQWHQGHUHOPRPHQWRH[DFWRHQHOFXDOODJHVWDQWHHVWi
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OLVWDSDUDSDULU$GHPiVHQYH]GHGDUIXHU]DDODPXMHUOD
SULYDUiGHpVWDQRSHUPLWLpQGROHHPSXMDUGHPDQHUDFRUUHFWD
3DULUHQFDVD\SDULUHQHOKRVSLWDO
+R\ODSROtWLFDVDQLWDULDSHUXDQDHQFRODERUDFLyQFRQ21*V
QDFLRQDOHVDSXQWDDODHGXFDFLyQGHODVPXMHUHVHQHOiPELWR
GHODQXWULFLyQ\ODKLJLHQHLQWHQWDQGRGHVDQLPDUHOSDUWRHQ
FDVDH LQYLWDQGRD ODVPXMHUHVD LU DO KRVSLWDO7DPELpQ VH
LQWHQWDDFHUFDUVHPiVDODVUHDOLGDGHVPiVOHMDQDVGHVGHORV
FHQWURVVDQLWDULRVFRQHOWUDEDMRGHODVREVWpWULFDVDGRPLFLOLR\
FRODERUDQGRFRQODVFRPDGURQDVWUDGLFLRQDOHVHQVHxiQGROHV
ODVSULQFLSDOHVQRUPDVKLJLpQLFDVTXH VH WLHQHQTXH VHJXLU
GXUDQWHHOSDUWRSDUDHYLWDULQIHFFLRQHV\FRQWDJLRV3HURVRQ
PXFKDVODVPXMHUHVTXHSUH¿HUHQODFDPDGHFDVDSDUDSDULU
SRUTXHHOGLVWLQWRWUDWDPLHQWRTXHUHFLEHQ\HODPELHQWHODV
DOHMDGHOKRVSLWDOSULQFLSDOPHQWHSRUXQDGLIHUHQFLDFXOWXUDODOD
FXDOWRGDYtDQRVHVLHQWHQFHUFDQDV(QSULPHUOXJDUHOFRQWURO
GHUXWLQDGHODSDUWXULHQWDLPSOLFDTXHVHWHQJDTXHGHVQXGDU
ODYDU\UHFLELUXQFRQWUROJLQHFROyJLFRFRVDTXHQRSDVDFRQ
ODFRPDGURQDWUDGLFLRQDO\TXHQRHVYLVWDGHPDQHUDSRVLWLYD
SRUODVSDFLHQWHVFRQVLGHUDQGRODH[WUHPDGLVFUHFLyQTXHODV
FDUDFWHUL]DGHELGRDODFRVWXPEUHGHFXUDUVHVRODV$GHPiV
DHVWRVHVXPDODYHUJHQ]DGHVHUYLVLWDGDVHQXQDPELHQWH
GHVFRQRFLGR FRQ OD SUHVHQFLD GH SHUVRQDV GHVFRQRFLGDV
/DFRVWXPEUHGHFXUDUVHFRQLQIXVLRQHVGH\HUEDV\FRPLGDV
FDOLHQWHVFRQVWLWX\HXQDSDUWLFXODUFXUDGHODSDUWXULHQWDTXH
HQHOKRVSLWDOQRUHFLEHDVtFRPRHOFDORU\ODDWHQFLyQGHORV
IDPLOLDUHVTXHQXQFD ODGHMDQVROD$ WRGRHVWRVHVXPD OD
IDOWDGHGLQHURTXHQRSHUPLWHDXQTXHIXHUDXQDLQWHQFLyQ
LUDOKRVSLWDO0XFKDVYHFHVHVODGLVWDQFLDGHORVKRVSLWDOHV
DODVFRPXQLGDGHVHOSULQFLSDOREVWiFXORGHODVPDGUHVTXH
TXLHUHQLUDOKRVSLWDO
6RQPXFKDVODVPRWLYDFLRQHVTXHKDFHQSUHIHULUHOSDUWRHQ
FDVDHOPRWLYRSULQFLSDOHVWiSUREDEOHPHQWH UHODFLRQDGRDO
DPELHQWHIDPLOLDUHOFDORU\ODDWHQFLyQUHFLELGDTXHKDFHQTXH
VHDPiVVRSRUWDEOHHOHVIXHU]RItVLFR/DGLVWDQFLDTXHVHSDUD
ODVFDVDVGHODVSDUWXULHQWHVHQODVSHTXHxDVFRPXQLGDGHV
GHORVKRVSLWDOHVHQODV]RQDVFLXGDGDQDVQRHVVRODPHQWH
XQDGLVWDQFLDItVLFDGHNLOyPHWURVHVVREUHWRGRXQDGLVWDQFLD
FXOWXUDOYpDVH&LFFDFFLHQHVWHYRXPHQ*UDQGHVGLIHUHQFLDV
GLYLGHQORVGRVPXQGRV/DSUHVHQFLDGHGRVPXQGRVOHMDQRV
SHURFDVLSDUDOHORVHVDOJRTXHVHH[SHULPHQWDWRGRVORVGtDV
HQHOWHUULWRULRGH+XDULHQPXFKRVSUREOHPDVFRWLGLDQRVTXH
ODV IDPLOLDV FDPSHVLQDV GH ODV FRPXQLGDGHV FLUFXQVWDQWHV
GHEHQ HQIUHQWDU (O SUREOHPD GHO HPEDUD]R SUHFR] GHO
DEDQGRQRGHODVPDGUHV\GHODGHVQXWULFLyQGHORVQLxRVVRQ
HQUHDOLGDGSUREOHPDVFDXVDGRVSRUGLIHUHQWHVIDFWRUHVSHUR
TXHHQFXHQWUDQDOJXQRVDVSHFWRVFRPXQHV
/DPD\RUGLIXVLyQGHODWHOHYLVLyQ\HOUHFLHQWHDFHUFDPLHQWRD
ODVWHOHFRPXQLFDFLRQHVFRPR,QWHUQHWGHPDQHUDPiVGLIXVD
GHVGHKDFHWUHVRFXDWURDxRVKDQJHQHUDGRXQLPSURYLVDGR
FDPELRHQODVFRVWXPEUHVGHORVFKLFRVGHODVLHUUDGH$QFDVK
(OGHVHRGHDFHUFDUVHDQXHYDVOLEHUWDGHV\HVWLORVGHYLGD
FRQRFLGRV SRU XQD SDQWDOOD OOHYD FDPELRV LQHVSHUDGRV(O
WHPDGHODVH[XDOLGDGTXHSRUHMHPSORHQHOiPELWRIDPLOLDU
FRPXQLWDULR\UHOLJLRVRVHPDQWLHQHLQWRFDEOHSDVDDVHUGH
IiFLOGLVSRQLELOLGDGDWUDYpVGH,QWHUQHW\KR\VHSLHQVDTXH
IDOWDODSUHYHQFLyQ\ODHGXFDFLyQGHODVIDPLOLDV\GHSDUWH
GHODVIDPLOLDVKDFLDORVFKLFRV\FRPRFRQVHFXHQFLDVXUJH
HO SUREOHPDGH ORV HPEDUD]RV LQGHVHDGRV \ DEDQGRQRGH
ODVPDGUHV(O SUREOHPDGH ODVPXMHUHV DEDQGRQDGDV SRU
ORVPDULGRV TXLHQHV VHTXHGDQ VRODV FRQ ORV KLMRV HV XQ
SUREOHPD VLHPSUHPiV IUHFXHQWH WDPELpQ HQ OD ]RQD GH
+XDUL/DSpUGLGDGHFRKHVLyQFRQHOUHVWRGHODFRPXQLGDG
KDFHTXHpVWDQRVHKDJDFDUJRGH ODPDGUHVROD(VWR OD
REOLJD SRU QHFHVLGDG HFRQyPLFD D YROYHU D OD IDPLOLD GH
RULJHQ SURYRFDQGRXQ FDPELR HQ HO HTXLOLEULR GH OD IDPLOLD
PLVPD(QHVWRVFDVRVVHKDEODGH IDPLOLDH[WHQVDGRQGH
YDULDVKHUPDQDVVHHQFXHQWUDQGHYXHOWDHQFDVDGHOSDGUH
FRQORVUHVSHFWLYRVKLMRVTXHFUHFHQMXQWRV\YLHQHQFULDGRV
VLQ SDUWLFXODUHV GLVWLQFLRQHV GH GHVFHQGHQFLD ORV DEXHORV
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OOHJDQ FDVL D VHU SDGUHV TXH VH KDFHQ FDUJR QR VyOR GHO
DVSHFWR HFRQyPLFR VLQR WDPELpQ GH OD HGXFDFLyQ GH VXV
SURSLRVQLHWRV/DVPDGUHVEXVFDQXQWUDEDMRUHWULEXLGRIXHUD
GH ODFDVDTXH ODVDOHMDD~QPiV ItVLFD\HVSLULWXDOPHQWH
GHORVKLMRV/DIDPLOLDGHHVWDPDQHUDVHFRQYLHUWHHQXQD
IDPLOLDDPSOLDGDFRQXQDHVWUXFWXUDGLVWLQWD\HFRQyPLFDPHQWH
VRVWHQLGDSRUXQDVRODSHUVRQDHODEXHORTXHVHKDFHFDUJR
WDPELpQGHORVQLHWRV\GHODVKLMDV3RUORWDQWRLQWHUQDPHQWH
FDPELDQODVGLQiPLFDVIDPLOLDUHVOD¿JXUDPDVFXOLQDHV~QLFD
\ODVPXMHUHVWLHQHQTXHFRPSHQVDUFRQVXWUDEDMRODIDOWDGHO
PDULGR3RUORWDQWRSDUDGDUXQPD\RUDSRUWHDOWUDEDMRORV
QLxRVVHUiQDFHUFDGRVGHPDQHUDPX\SUHFR]DORVWUDEDMRV
DJUtFRODVFRQXQFRQVLJXLHQWHDOHMDPLHQWRGHODHVFXHOD/D
FRQVHFXHQFLDHVXQDPHQRUSURGXFFLyQDJUtFRODTXHOOHYDD
XQDPD\RUSREUH]D\DPLQRUL]DUODGLVSRQLELOLGDGGHELHQHVGH
VHJXQGDQHFHVLGDGSRUODLPSRVLELOLGDGGHYHQGHUHOVXSHUSOXV
DOPHUFDGR/DGLVJUHJDFLyQGHODIDPLOLDWHVWLPRQLDWDPELpQOD
URWXUDGHODVWUDPDVVRFLDOHVWUDGLFLRQDOHV/DVPXMHUHVVRODV
FRQKLMRVDEDQGRQDGDVSRUHOPDULGR\QRFDVDGDVVRQPDO
YLVWDVSRUODFRPXQLGDG\ODWHQGHQFLDJHQHUDOHVDLVODUODV\
HYLWDUODVDXQTXHODVPDGUHVVROWHUDVVHDQPX\QXPHURVDV
&DPELDQODVUHODFLRQHVGHQWURGHODIDPLOLD\WDPELpQHQWUHOD
FRPXQLGDG/DDVLPLODFLyQGHQXHYRVHVWLORVGHYLGDVXFHGH
GHPDQHUDLQFRPSOHWDHLQFRKHUHQWHODVMyYHQHVPXMHUHVQR
FRQRFHQ ORVPpWRGRVDQWLFRQFHSWLYRV\GHQWURGH OD IDPLOLD
HVWR VLJXH VLHQGR XQ WDE~ &RQRFLPLHQWRV LQFRPSOHWRV \
QXHYDV OLEHUWDGHVKDFHQTXHKR\VHDQPXFKDV ODVPDGUHV
DGROHVFHQWHV /DVSDODEUDVGH ODV SURPRWRUDVGH VDOXG VH
UHYHODQOHMDQDVDORVUHVXOWDGRVREWHQLGRVVREUHWRGRSRUTXH
HVWRVFRORTXLRVVHKDFHQSULQFLSDOPHQWHFRQODVPXMHUHV\
GLItFLOPHQWHORVKRPEUHVSDUWLFLSDQ3RUORWDQWRQRVHGDOD
VX¿FLHQWH LPSRUWDQFLDD ODHGXFDFLyQVH[XDO\FRQVHFXHQWH
SODQL¿FDFLyQ IDPLOLDU ODV EDVHV VREUH ODV FXDOHV LQWHQWDQ
DSR\DUHVWRVSODQHVSDUDODPD\RUtDQRH[LVWHQ\VRQDMHQDV
DODUHDOLGDGFRQWLQJHQWH
/DIDOWDGHFRQRFLPLHQWRGHVXVGHUHFKRV\GHODVGLIHUHQWHV
SRVLELOLGDGHVHQ WpUPLQRGH UHODFLRQHVGHJpQHURSURGXFH
WDPELpQXQDDFHSWDFLyQSRUSDUWHGHODVPXMHUHVGHOPDOWUDWR
VH[XDO/DYLROHQFLDGHJpQHURHVDFHSWDGDVRFLDOPHQWH\HV
XQDPDQLIHVWDFLyQGHODIRUPDFyPRVHKDOODQHVWUXFWXUDGDV
ODVUHODFLRQHVHQWUHKRPEUHV\PXMHUHVHQODVFRPXQLGDGHV
UXUDOHV(VWDVUHODFLRQHVUHSURGXFHQODGHVYDORUL]DFLyQDFWXDO
GH OR IHPHQLQRSHUSHW~DQ ODVXERUGLQDFLyQGH ODPXMHU/D
IDPLOLDYHUGDGHUDPHQWHSDUDXQDPXMHUTXHYLYHHQHOPDOWUDWR
HVXQHVSDFLRVRFLDOGRQGHVHHYLGHQFLDQUHODFLRQHVGHSRGHU
(OODHQHVWRVFDVRVVHFRORFDHQXQDVLWXDFLyQFRWLGLDQDGH
VXIULPLHQWR\GLVFULPLQDFLyQ(VWRDIHFWDVHULDPHQWHVXVDOXG
ItVLFD\PHQWDO(OPDOWUDWRTXHHMHUFHHOKRPEUHFRQWUDODPXMHU
H[SUHVDXQDGLPHQVLyQGHODGHVLJXDOGDGHQODVUHODFLRQHVGH
SDUHMD\UHSUHVHQWDXQDH[DFHUEDFLyQGHODVFDUDFWHUtVWLFDV
DWULEXLGDVDODIHPLQLGDGVXPLVLyQREHGLHQFLDVDFUL¿FLR\OD
PDVFXOLQLGDGDJUHVLYLGDGHMHUFLFLRSUHSRWHQWHGHOSRGHUXVR
GHODIXHU]D\DXWRULWDULVPR(VWRULQGHOHJtWLPRFRQ¿QDUDOD
PXMHU VyOR DO HVSDFLR GRPpVWLFR QHJiQGROH RSRUWXQLGDGHV
SDUD DFWXDU FRPR FLXGDGDQD \ DFFHGHU D XQD YLGD VRFLDO
\ FRPXQDO TXH OH SHUPLWD GHVDUUROODU VXV FDSDFLGDGHV$
WUDYpVGHXQFRQMXQWRGHDFFLRQHVSXQLWLYDVHOODYHUHFRUWDGD
ODV SRVLELOLGDGHV \ HO GHUHFKR D WHQHU XQD YLGD VRFLDO HQ
OD FRPXQLGDG \ YH VX SDUWLFLSDFLyQ HQ OD YLGD FRPXQLWDULD
FRPRXQDWUDVJUHVLyQ3RUORWDQWRORVHSLVRGLRVGHYLROHQFLD
H[FOX\HQSURIXQGDPHQWHDODPXMHUGHODYLGDVRFLDO
/DVFRQVHFXHQFLDVVRQTXHORVPDOWUDWRVDIHFWDQODDXWRHVWLPD
GH ODPXMHU KDFHQ TXH VH VLHQWDPX\ YXOQHUDEOH \ WHQJD
VHQWLPLHQWRVGHLQVHJXULGDG/DVPXMHUHVDYHFHVDFHSWDQ
ODVUHODFLRQHVVH[XDOHVVyORSDUDVDWLVIDFFLyQGHOYDUyQ\HQ
FRQWUDGHVXYROXQWDGFRPRXQDHVWUDWHJLDSDUDLPSHGLUODV
UHODFLRQHVYLROHQWDVGHODSDUHMD(VRIUHFXHQWHPHQWHDFDUUHD
HPEDUD]RVQRGHVHDGRV\DIHFFLRQHVYDJLQDOHV(VWDOHJtWLPD
DVSLUDFLyQDHMHUFHUXQRGHVXVGHUHFKRVUHSURGXFWLYRVHQWUD
IUHFXHQWHPHQWHHQVHULDFRQWUDGLFFLyQFRQODDFWLWXGGHOPDULGR
/DPDWHUQLGDG\HOHPEDUD]RVRQFRQVLGHUDGRVFRPRHOHVWDGR
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QDWXUDOGH ODPXMHU\SRUHVRVH UHFKD]D ODSRVLELOLGDGGH
TXHHOODKDJDXVRGHPpWRGRVDQWLFRQFHSWLYRV/DPXMHUWLHQH
H[SURSLDGRDOFXLGDGRGHVXFXHUSR\HOGHUHFKRDGHFLGLU(O
HVFDVRSRGHUTXH WLHQHHQHOHQWRUQRVRFLDODSDUHFHFRPR
XQHOHPHQWRTXHOLPLWDVXFDSDFLGDGSDUDGHFLGLU/RVFHORV
WDPELpQDSDUHFHQFRPRFDXVDQHJDWLYDGHORVHVSRVRVDTXH
ODPXMHUXVHPpWRGRVDQWLFRQFHSWLYRV5HSURVDOXG
3RU WRGRHVR21*V\SURPRWRUDVGHVDOXGFRPRDTXHOGH
5HSUR6DOXG YpDVH ,QJDU HQ HVWH YROXPHQ WUDEDMDQ SDUD
TXHODPXMHUVHDFDSD]GHIRUWDOHFHUVXDXWRHVWLPDSDUDDVt
SRGHUVDOLUGHOHVSLUDOGHYLROHQFLDTXH ODHVWiGHVWUX\HQGR
FRPRSHUVRQDHOKDEODUGHVXVH[SHULHQFLDVKDVLGRXQPRWLYR
SDUDH[SUHVDUVXVVHQWLPLHQWRV\FRPSDUWLUFRQRWUDVPXMHUHV
YLYHQFLDVVLPLODUHVSDUDVHQWLUVHXQLGDV\DSR\DUVHHQHOJUXSR
(QODViUHDVUXUDOHVHVPDVIiFLOFRQVWUXLUUHGHVFRPXQLWDULDV
TXHSXHGDQVHUYLUGHDSR\RD ODVYtFWLPDVGHPDOWUDWRSRU
HVRVHRUJDQL]DQJUXSRVGHDXWRPXWXRD\XGDTXHOHSHUPLWHQ
WRPDUFRQFLHQFLDGHVXSURSLDVLWXDFLyQHQHOSUHFLVRLQWHQWRGH
WUDQVIHULUHOSUREOHPDGHVGHHOiPELWRGRPpVWLFRDORFRPXQDO
\FRPXQLWDULR
(OULHVJRGHORVREVHUYDGRUHVH[WHUQRVHVDTXHOTXHFRQVLGHUD
\ FODVL¿FD HVWRV HSLVRGLRV FRPR FDUDFWHUtVWLFDV FXOWXUDOHV
6DEHPRVTXHODYLGDFXOWXUDOGHXQSXHEORSDVDSRUPXFKRV
FDPELRVHQ ODKLVWRULD1RVHSXHGHSRUHVR MXVWL¿FDUHVWRV
HSLVRGLRV FRWLGLDQRV FRPR H[SUHVLyQ FXOWXUDO VLQR FRPR
HYROXFLyQGHYDULDVGLQiPLFDVGHFDPELRVRFLDOWDOYH]UiSLGR\
GHLPSURYLVRGRQGHODVWUDGLFLRQHVVRQSHUGLGDV\ORVYtQFXORV
IDPLOLDUHVQRVRQHVWDEOHV\GRQGHODSREUH]DVDEHPRVDKRUD
GHGyQGHVHJHQHUDHVOD~QLFDIXHU]DTXHGHFLGHHOGHYHQLU
GHODYLGDGHODVFRPXQLGDGHV
/DLPSRUWDQFLDGHODIHUWLOLGDGSDUDODYLGDPLVPDSRUORWDQWR
FRQWLQ~DVLHQGRIXQGDPHQWRGHWRGDVODVDFFLRQHVGHOKRPEUH
/DPXMHUKR\HQGtDSDUWLFLSDFRQXQYHUWLJLQRVRFDPELRTXH
ODHQJORED6XYLGDVXSRVLFLyQ OD UHODFLyQFRQTXLHQHVWi
DOUHGHGRUVX¿JXUDODFRQFHSFLyQTXHKR\WHQHPRVGHHOOD
VHDOHMD VLHPSUHPiVGH OD YLVLyQ FDVL VDJUDGDGHOPXQGR
DQGLQRTXHODLGHQWL¿FDEDHQpSRFDSUHKLVSiQLFDFRQODPLVPD
YLGDOHDWULEXtDXQDSRVLFLyQLPSRUWDQWHHQORVUHJDORVTXHOD
WLHUUDFRQFHGtD/DPXMHUKR\HVWRPDGDVLHPSUHFRQPHQRV
FRQVLGHUDFLyQXQD¿JXUDFDVLDOPDUJHQGHODVFRPXQLGDGHV
/D FRPXQLGDGSLHUGH OD FRKHVLyQTXH WXYRHQXQ WLHPSR \
ODPXMHUPXFKDV YHFHV VROD WLHQH TXH HQIUHQWDU JUDQGHV
SUREOHPDVFRPRODGLItFLOWDUHDGHFULDUDORVKLMRV\HQFRQWUDU
ODFRPLGDQHFHVDULDSDUDKDFHUORVFUHFHU6HUiTXHODPLVPD
©PRGHUQL]DFLyQªVLDVtODTXHUHPRVOODPDUUH¿ULpQGRQRVDOD
PRGHUQL]DFLyQWHFQROyJLFDTXHHQQXHVWURVSDtVHVYHQHUDPRV
VHD HVH WLSR GH ©PRGHUQL]DFLyQ H[FOX\HQWHª TXH GHFLGH
OLEUHPHQWHDTXLpQH[FOXLU\DTXLpQLPSOLFDUGHORVEHQH¿FLRV
TXHOOHYD
$WUDYpVGHODQiOLVLVGHOD¿JXUDIHPHQLQDHQ+XDULVHYHFyPR
ODPXMHU VtPEROR VDFUR GH FUHDGRUD GH YLGD GLVWULEXLGRUD
GH UHFXUVRVJXDUGLDQDGH ORVSULQFLSLRV WDQ IXQGDPHQWDOHV
FRPRODUHFLSURFLGDG\ODUHGLVWULEXFLyQ\SRUHVRIXHQWHGH
VDOXGFRPXQLWDULDHVWDPELpQPDUJLQDGDQRYDORUL]DGD\QR
VRVWHQLGDHQVXUROSULQFLSDOGHPDGUHFXUDGRUD\PXMHU+R\
HOODFRQVWLWX\HHODQLOORPiVGpELOGHVXVRFLHGDG\OHMRVGH
VHUVDFUDOL]DGDVX¿JXUDHVPD\RUPHQWHH[SUHVLyQHYLGHQWH
GHODSREUH]D\GHOGHJUDGRGHORVYtQFXORVVRFLDOHV
1RWDV
1 (O SURFHGLPLHQWR TXH SHUPLWH GLYLGLU HO JUDQR GH WULJR GHVGH HO
FDVFDELOOR XWLOL]DQGR OD DFFLyQQDWXUDO GHO YLHQWR VH WRPDXQPRQWyQGH
WULJR DQWHULRUPHQWH SLVDGR SRU FDEDOORV HQ OD WULOOD OD SULPHUD IDVH GHO
SURFHGLPLHQWRSDUDODFRQVHUYDFLyQGHOWULJRTXHVLJXHDODFRVHFKD\VHOR
KDFHFDHUGHVSDFLWRDOSLVRKDFLHQGRTXHHOYLHQWRVHSDUHODSDUWHOLYLDQD
HOGHVFDUWHGHOWULJREXHQRPiVSHVDGRUHSLWLHQGRODRSHUDFLyQKDVWDTXH
WRGRHOWULJRHVWpOLPSLR
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5HIHUHQFLD%LEOLRJUi¿FDV
$OOHQ&DWULQH-7KHKROGOLIHKDVFRFDDQGFXOWXUDOLGHQWLW\LQDQGHDQ
FRPPXQLW\6PLWKVRQLDQ,QVWLWXWLRQ3UHVV:DVKLQJWRQDQG/RQGRQ
+HUQDQGH]$VWHWH)UDQFLVFR/DPXMHUHQHO7DKXDQWLQVX\R3RQWL¿FLD
8QLYHUVLGDG&DWyOLFDGHO3HU~)RQGR(GLWRULDO/LPD
/DSLHGUD$XURUD5ROHV\YDORUHVGHODPXMHUDQGLQD©$OOSDQFKLVª Q
DxR;99RO;;,,QVWLWXWRGH3DVWRUDO$QGLQD&XVFRSS
/RFNKDUW-DPHV6FKZDUW]6WXDUW%(DUO\/DWLQ$PHULFD$KLVWRU\
RIFRORQLDOVSDQLVK$PHULFDDQG%UD]LO&DPEULGJH8QLYHUVLW\3UHVV
2VVLR$FXxD-XDQ03DUHQWHVFRUHFLSURFLGDG\JHUDUTXLDHQORV
$QGHV3RQWL¿FLD8QLYHUVLGDG&DWzOLFDGHO3HU)RQGR(GLWRULDO/LPD
5RGD0DULD'DOO¶HWQLDDOORVWDWR)RUPHGLSRWHUHQHOO¶$PHULFD$QGLQD
)UDQFR$QJHOL0LODQR
5RVWZRURZVNL0DUtD (QVD\RV GH KLVWRULD DQGLQD ,, 3DPSDVGH
1DVFDJpQHURKHFKLFHUtD,(3%&53/LPD
9DUJDV5RVDQD1DFDUDWR3DROD $OOi ODVDQWLJXDVDEXHODVHUDQ
SDUWHUDV $WHQHDV/LPD
3HU¿OHVGHODPHGLFLQDWUDGLFLRQDO
/D¿JXUDGHOFXUDQGHURHQ+XDUL
6LPRQD5RVVL
/D LQWHQFLyQ GH HVWH HVWXGLR HV GHOLQHDU OD ILJXUD GH
GLVWLQWRV UHSUHVHQWDQWHV GH ODPHGLFLQD WUDGLFLRQDO FRQ XQ
DSXQWH HVSHFt¿FR VREUH OD ¿JXUD GHO FXUDQGHUR D WUDYpV
GHVXVYDULDGDVIDFHWDVTXHVHGH¿QHQGHVGHODGLYHUVLGDG
VRFLRFXOWXUDOGHHVWRVDFWRUHV
/DEDVHGHHVWHWUDEDMRVHUiSDUWLUGHORVFXHQWRV\SDODEUDV
TXHHOORVPLVPRVPHUHJDODURQHQVXVPRPHQWRVFRWLGLDQRV
HQ ORV FXDOHV SDUWLFLSp ,QWHQWDUpPRVWUDU FyPRHO WpUPLQR
FXUDQGHUR VL ELHQ HQFLHUUD GLVWLQWDV YDULDFLRQHV DOPLVPR
WLHPSRFRPSDUWHDOJXQRVDVSHFWRV \HOHPHQWRVHQFRP~Q
(OWUDEDMRGHFDPSRIXHGHVDUUROODGRHQORVPHVHVGHMXOLR\
DJRVWRGHOHQODFLXGDGGH+XDUL\HQODVFRPXQLGDGHV
UXUDOHVGH$FRSDOFD\&RQtQ
(VWH WUDEDMR TXLHUH DFHUFDUVH D OD HVIHUD GH ODPHGLFLQD
WUDGLFLRQDOTXHVLELHQSRUXQ ODGRKDVLGR IUHFXHQWHPHQWH
GHVHQWUDxDGRSRUSDUWHGHPXFKRVDQWURSyORJRVSRUHORWUR
VHSUHVHQWDWDQFRPSOHMR\DPELJXRHQWpUPLQRVGHWUDGXFFLyQ
GHFRQFHSWRV\GHHVWXGLRVHQODPDWHULD3RUHVWDUD]yQOD

LQWHQFLyQSULQFLSDOGHOWUDEDMRGHFDPSRIXHHVWXGLDU\WUD]DUOD
¿JXUDGHOFXUDQGHUR\GHODVPLOIDFHWDVTXHVXUJHQGHVGHOD
GLYHUVLGDGVRFLRFXOWXUDOGHFDGDSHUVRQDTXHHMHUFHHOR¿FLR
D WUDYpVGH VXV FXHQWRV \ SDODEUDV HYLGHQFLDQGR FyPRHO
FRQFHSWRGHVHUFXUDQGHURDEDUFDWDQWDVYDULDFLRQHVDVtFRPR
FRPSDUWHDOJXQRVDVSHFWRVHQFRP~QGHODFXOWXUDWUDGLFLRQDO
(VWHSUR\HFWRQHFHVLWDXQSURFHVRGHUHODWDUKLVWRULDVRPHMRU
GLFKRGHVFULELUSHUVRQDVFRQODVFXDOHVPRVWUDUDOJXQDV¿JXUDV
TXHVRQSDUWHGHODVRFLHGDGKXDULQD\QRVyORFRQVWDQWHPHQWH
UHLPDJLQDGDV\UHSURGXFLGDV
/DPHGLFLQDWUDGLFLRQDO
/DV UDtFHV GH ODPHGLFLQD WUDGLFLRQDO HQ OD FXOWXUD DQGLQD
VRQXQD FRPELQDFLyQGH FRQFHSWRV XVRV \ FRVWXPEUHVGH
GLVWLQWDV FXOWXUDV /RV FDUDFWHUHVPiVHYLGHQWH VRQ ORV GH
ODFXOWXUDQDWLYD\ODHVSDxRODDODVFXDOHVVHDxDGLHURQODV
FRQWULEXFLRQHVDIULFDQDV\FKLQDHVWDV~OWLPDVGRVLQWHUYLQLHURQ
JUDFLDVDOWUi¿FRGHHVFODYRV
(QHODQWLJXR3HU~ODPHGLFLQDHVWDEDHVWULFWDPHQWHFRQHFWDGD
FRQODPDJLD\DVXYH]WDPELpQODVDUWHVFXUDWLYDVFRQORV
ULWRVUHOLJLRVRV ORVFXDOHVHUDQXQFRQMXQWRGHSROLWHtVPR\
DQLPLVPRGRQGHODVDOXG\ODVHQIHUPHGDGHVUHSUHVHQWDEDQ
ODH[SUHVLyQGH ODYROXQWDGGH ORVHVStULWXV\GH ORVGLRVHV
&DELHVHV/RVVDFHUGRWHVMHUDUTXtDFRPSOHMD\PX\
LPSRUWDQWH SUDFWLFDEDQ OD FLUXJtD DPHQXGRD\XGDGRVSRU
ORVDGLYLQRV(OUROFRPSOHMRGHHVWDFDVWDUHOLJLRVDVHGHEtD
D OD LQWHUSUHWDFLyQGH ODVDOXG\GH ODHQIHUPHGDGFRPR OD
SUR\HFFLyQGH OD YROXQWDGGH ORV HVStULWXV \ GH ORV GLRVHV
([LVWtDQGLVWLQWRVDFWRUHVORV©FFDPDVFDªFXUDQGHURV ORV
©VRQFFR\RFª ORV TXH FXUDQ FRQ HO FRUD]yQ ORV ©DOOFRVª
TXHOODPDEDQDORVGLRVHV\ORVHVStULWXVFRQULWPRVPiJLFRV
FRQ WDPERUHVPDQFKDGRVGHVDQJUHGHFX\ ORV©PRVFRFª
ORV VRxDGRUHV TXH GXUPLHQGR DUULED GH OD LQGXPHQWDULD
GH ODSHUVRQDTXHQHFHVLWDEDVXD\XGDSRGtDQDGLYLQDU ODV
HQIHUPHGDGHV ORV©FX\ULFXFªORVKHFKLFHURVTXHFXUDEDQ
WRGRDWUDYpVGHOVDFUL¿FLRGHOFX\7RGDVHVWDVGLVWLQWDV¿JXUDV
MXQWRDPXFKDVPiVIRUPDEDQODPHGLFLQDDQGLQDRIUHFLHQGR
SDUDFDGDSUREOHPDXQHVSHFLDOLVWDGLVWLQWR&DELHVHV
/DFRVPRJRQtDDQGLQDSUHKLVSiQLFDSDUHFHPRGHODGDHQHO
DPELHQWHQDWXUDO/DDUPRQtDHQWUHHOKRPEUH\VXDPELHQWH
HQWUHHOKRPEUHORVGLRVHV\ORVHVStULWXVHVHOHPHQWREiVLFR
SDUDPDQWHQHUODVDOXGKXPDQD8QDUHODFLyQGDxDGDHQWUHHO
KRPEUH\VXDPELHQWHSXHGHSURYRFDUXQDHQIHUPHGDG(QHO
GLDJQyVWLFRGHORVFXUDGRUHVWUDGLFLRQDOHVVHSRQHDXQPLVPR
QLYHOHOFXHUSR\HODOPDGHOSDFLHQWH'HKHFKRODUHODFLyQHV
IXHUWH\DTXHDPERVSHUWHQHFHQDOPLVPRPXQGR\DODPLVPD
FXOWXUD\FRQVHFXHQWHPHQWHODFRPXQLFDFLyQHVPXFKRPiV
VHQFLOOD6DUDYLD
(O SDLVDMH UHVXOWD IXQGDPHQWDO HQ OD YLGD GH XQ KRPEUH
GHYLHQHHQXQHOHPHQWRYLYRFRQHOFXDOVHFRPXQLFDVHOH
RIUHFHHOPi[LPRUHVSHWRSDUDODREWHQFLyQGHVXEHQHYROHQFLD
\ OD VDWLVIDFFLyQ GH VXV QHFHVLGDGHV FRWLGLDQDV SDUD OD
VREUHYLYHQFLD(O DPELHQWH QDWXUDO FHUURV ODJXQDV DGUDV
UHSUHVHQWDQOXJDUHVGHRULJHQGHOKRPEUHUHVSRQVDEOHVGHOD
SURGXFFLyQDJUtFRODGHODVDOXGGHOKRPEUH\GHORVDQLPDOHV
\WDPELpQOXJDUHVGHSURGXFFLyQGHODVSODQWDVPHGLFLQDOHV
6DUDYLD3DUDUHVSHWDUHVRVOXJDUHVVDJUDGRVVHKDFHQ
RIUHQGDVUHJDORVVHVLJXHQFLHUWDVUHJODVSDUDDFHUFDUVHD
DOJXQRVHVSDFLRV\QRPROHVWDUDORVDQWHSDVDGRV1
(VWDV UHODFLRQHV KDQ VLGR UHVLJQL¿FDGDV FRQ OD OOHJDGDGH
ORV HVSDxROHV D WUDYpV GH OD SROtWLFD GH ODV UHGXFFLRQHV
ORV GHVDORMRV GH ODV SREODFLRQHV LQGtJHQDV GHVGH ORV
OXJDUHV GH RULJHQ KDFLD QXHYRV SXHEORV FRQVWUXLGRV EDMR
HOPRGHORHVSDxRO$ WUDYpVGH OD FRQVWUXFFLyQGHHGL¿FLRV
\ OD SODQL¿FDFLyQGHO HVSDFLR ORV HVSDxROHV LPSULPLHURQHO
DPELHQWHQDWXUDOFRQODVLPERORJtDFULVWLDQD\HOSODQXUEDQR
GHYLQRHQXQDPDQLIHVWDFLyQYLVXDOGHORUGHQGLYLQRFDWyOLFR
/RVHVSDxROHVVHGLHURQFXHQWDGHODLPSRUWDQFLDIXQGDPHQWDO
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GHOYtQFXORHQWUHHOKRPEUHDPHULFDQR\VXWHUULWRULRDVtTXHHO
HVSDFLRItVLFRIXHPDQHMDGRFRPRXQWH[WRHQHOFXDOUHLQVFULELU
ODFXOWXUDHQHOFXDO LPSULPLU ORV IXQGDPHQWRVGH ODFXOWXUD
HVSDxROD\FULVWLDQD/DGH¿QLFLyQGHOHVSDFLRGHYLQRHQXQ
PHGLRSDUDODFRQYHUVLyQGHORVLQGLRVDODUHOLJLyQFDWyOLFDD
ODVOH\HV\DODKLVWRULDGH(VSDxD9HQWXUROL
7DPELpQHQHOiPELWRGHODPHGLFLQDODVSUiFWLFDVFXUDWLYDVKDQ
VLGRPRGL¿FDGDV\UHFRQVWUXLGDVDODOX]GHODFULVWLDQL]DFLyQ
GH ORV OXJDUHV VDJUDGRV&RQ OD&RQTXLVWD ODV SUiFWLFDV
DXWyFWRQDVVHKDQHQULTXHFLGRFRQHOHPHQWRVSHUWHQHFLHQWHVD
ODFXOWXUDFDWyOLFD\HVSDxROD$XQKR\HQFDGDULWXDODQGLQRVH
PXHVWUDLPEULFDGDODWUDGLFLyQDXWyFWRQDFRQODYLVLyQFDWyOLFD
GHOPXQGR'H OD XQLyQGHHVWDV GRV UHDOLGDGHV FXOWXUDOHV
QDFHODH[SHULHQFLDPRGHUQDFRQVWDQWHPHQWHUHHODERUDGDHQ
HOLQWHQWRGHFRPSUHQGHUFLHUWDVVLWXDFLRQHV\OHJLWLPDURWUDV
3DUWHVGHODFXOWXUDQDWLYD\GHODFDWyOLFDVHYDQWUDQVIRUPDQGR
VHJ~QODVQXHYDVH[SHULHQFLDV
(Q3HU~ OOHJDURQUHOLTXLDVGHVDQWRVDPXOHWRV WDOLVPDQHV
SLHGUDV SUHFLRVDV KDGDV GXHQGHV EUXMDV HO FRQFHSWR GH
SRVHVLyQGLDEyOLFD HO OHQJXDMH GH ORV VXHxRV \ ODV FDUWDV
/DPHGLFLQD LQFDLFD IXHVXERUGLQDGDD ODHVSDxROD$QLYHO
UXUDO ORVPpGLFRV LQGtJHQDV DGRSWDURQ OD UHOLJLyQ FDWyOLFD
TXHIXHSRUPXFKRWLHPSRVyORXQDPiVFDUD'HKHFKRVH
VHJXtDDGRUDQGRDO6ROTXHVH WUDV¿JXUDEDHQHO&ULVWRD
OD/XQDRDOD3DFKDPDPDTXHVHYROYtDOD9LUJHQ0DUtD\
PXFKDVPiVGLYLQLGDGHVTXHIXHURQDGRUDGDVDWUDYpVGHORV
VDQWRV8QVLQFUHWLVPRSUHVHQWHGHVGHHOVLJOR;9,&DELHVHV
/DFXOWXUDDIULFDQDWXYRSRFRp[LWRHQHO3HU~DQGLQR
GLVWLQWDPHQWH D RWURV SDtVHV FRPR ORV GHO&DULEH \%UDVLO
/DPHGLFLQDGHODVSREODFLRQHVDIULFDQDVIXHPXFKDVYHFHV
FRQIXQGLGD\ UHODFLRQDGDFRQ OD©PDJLDQHJUDª FRPRSRU
HMHPSORHOYXG~ULWRVTXHSUHVXSRQHQHOPRYLPLHQWRGHXQ
GHVHRPDORDODPXxHFDTXHHQFDUQDDODYtFWLPD/DFXOWXUD
GHORVHVFODYRVQHJURVQRWXYRPXFKDGLIXVLyQWDPELpQSRU
FDXVDVJHRFOLPiWLFDVGHKHFKRORVDIULFDQRVWROHUDEDQPDO
HOFOLPDGHDOWXUD&RQ ODDEROLFLyQGH ODHVFODYLWXG IDOWDURQ
PXFKRV WUDEDMDGRUHV TXH IXHURQ UHHPSOD]DGRV FRQ XQD
PXOWLWXGGH WUDEDMDGRUHV FKLQRVPHGLDQWH FRQWUDWRV FUXHOHV
TXHVHDFHUFDEDQD ORVQLYHOHVGH ORVHVFODYRV(QWUHHOORV
KDEtDPXFKRVPpGLFRV\FXUDQGHURVRULHQWDOHVTXHUHIRU]DURQ
\UHQRYDURQHOFRQRFLPLHQWRVREUHODVSODQWDVPHGLFLQDOHV2
3DXOLQD\HOpasar del cuy 
3DXOLQDHVXQDGHODVKLMDVGHODFXUDQGHUDPiVFRQRFLGDVHQ
OD]RQDYLYHHQODFRPXQLGDGGH6DQ%DUWRORPpGH$FRSDOFD
DFXDUHQWDPLQXWRVFDPLQDQGRGH+XDUL\WLHQHVHVHQWDDxRV
3DXOLQD YLYH HQ XQD FRPXQLGDG TXH IXH UHFRQRFLGD FRPR
FRPXQLGDGFDPSHVLQDHQHODxRSHURGHVGHVXIHFKDGH
IXQGDFLyQHVSDxRODHQIXHFRQVWUXLGD\FRQRFLGDFRPR
REUDMH'HVGHHQWRQFHVKDVWDHVWRVGtDVHVWHREUDMHHVXQ
FHQWURGHSURGXFFLyQGHFHUiPLFD\WH[WLOHVMXQWRFRQHOWUDEDMR
GHODWLHUUD'HVGHpSRFDFRORQLDOODFRPXQLGDGKDPDQWHQLGR
VXDXWRQRPtD\VXSURSLHGDGGHODWLHUUDFRQHOGHUHFKRDVX
H[SORWDFLyQ/DWLHUUD\VXSURGXFWLYLGDGHVODSULPHUDUHJODGH
HVWDFRPXQLGDGGRQGH ODYHQWDRHO LQWHUFDPELRGHFKDFUD
HVWiQ SHUPLWLGRV HQWUH ORV FRPXQHURV7RGR HVWR WLSR GH
RSHUDFLRQHVWHQHQFLDJHVWLyQH[SORWDFLyQGHODWLHUUDHWF
HVWiQDGPLQLVWUDGRVSRUOD-XQWD'LUHFWLYDGHODFRPXQLGDG
/R TXH GHVWDFD HV FyPR$FRSDOFD QR KD WHQLGRPXFKRV
FDPELRVHQHOVLVWHPDHFRQyPLFRGHVDUUROODGRDQWHULRUPHQWH
XQD SURGXFFLyQ DJUtFROD GH VXEVLVWHQFLD RUJDQL]DGR D
WUDYpVGHORVWUDEDMRVFROHFWLYRVVREUHWHUUHQRVGHSURSLHGDG
FRPXQDO\TXHVHKDDELHUWRXQSRFRJUDFLDVDOLQWHUFDPELR
GHSURGXFWRV
$GHQWURGHHVWHSDQRUDPDVHLQVHUWD\YLYH3DXOLQDTXHVH
GHGLFDDODVFXUDFLRQHV\DOWUDEDMRGHODWLHUUD(QPXFKDV
RFDVLRQHVODVHQWUHYLVWDVIXHURQGXUDQWHVXVWDUHDVFRWLGLDQDV
HQHOFDPSR6XHVWDWXVHQODFRPXQLGDGHVWiELHQUHPDUFDGR
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SRUXQDSXHUWDSLQWDGDGHQHJUROD~QLFD(OODHVVREUHWRGR
HQ+XDULPX\FRQRFLGDHQSDUWLFXODUPRGRSRUVHUODKLMDGH
XQDFXUDQGHUDPX\IDPRVD
3DXOLQD WLHQHXQDUD]yQPX\FODUDSDUDVHUXQDFXUDQGHUD
©PLPDGUHPHKDHQVHxDGR VREUHWRGRSDUDJDQDU GLQHURª
3DXOLQD$FRSDOFD3DUHFHHYLGHQWHTXHODHOHFFLyQGH
VHUFXUDQGHUDKDQDFLGRGHVGHXQDQHFHVLGDGGHHMHUFHUXQD
SURIHVLyQDXQTXHHVWRQRSRQHHQGLVFXVLyQVXSUHSDUDFLyQ
\ VXV FRQRFLPLHQWRV SHUR KDFH UHIOH[LRQDU VREUH HO SRU
TXpQLQJXQRGHVXVFXDWURKLMRDVKD\DVHJXLGRVXFDPLQR
6RODPHQWHODQLHWDGHDxRV-XOLDSLGHDODDEXHODTXHOH
HQVHxH©DVHUFXUDQGHUDªHVPiV\DKDGHFLGLGRTXHTXLHUH
GHYHQLU XQ GRFWRU GHFLVLyQ WRPDGDSRU OD IDPLOLD FRQJUDQ
RUJXOOR
$YHFHVORVGRFWRUHVGHOKRVSLWDOPDQGDQDODVFXUDQGHUDV
DOJXQRV SDFLHQWHV TXH WLHQHQ HQIHUPHGDGHV TXH HOORV QR
VDEHQ FXUDU(VWR RFXUUH VREUHWRGR FRQ OD HQIHUPHGDGGHO
VXVWR3(VWD HQIHUPHGDG VHPDQL¿HVWD HQHOPRPHQWRTXH
XQD SHUVRQD FD\HQGRDO SLVR R HQFRQWUDQGRXQ DQLPDO R
YLVLWDQGRXQ OXJDUVDJUDGR UHVLGHQFLDGH ORVDQWHSDVDGRV
VLQODVGHELGDVSUHFDXFLRQHVVHDVXVWD\HQDTXHOPRPHQWR
ODSHUVRQDSLHUGHVXDOPDUREDGDSRUODWLHUUDSRUXQDQLPDO
R SRU XQ DQWHSDVDGR /DV VtQWRPDVGHO SDFLHQWH DVXVWDGR
VHPRGL¿FDQGHFXUDQGHUDDFXUDQGHUD FDGDXQR WLHQHVX
SURSLDWUDGLFLyQGHHQVHxDQ]DDXQTXHORVDVSHFWRVHQFRP~Q
VRQHO DGHOJD]DPLHQWR \ HO FXHUSRTXH VH YXHOYHDPDULOOR
HVSHFLDOPHQWHODFDUD
/DSUiFWLFDPiVFRP~QSDUD ODFXUDGHOVXVWRHV©SDVDUHO
FX\ª /RTXHQHFHVLWD GHXQSURFHVRPX\ ODUJR \ WDPELpQ
FRVWRVRSXHVKD\TXHFRPSUDUYDULRVREMHWRVODVKRMDVGH
FRFDHOFX\ORVFLJDUULOORV\XQDJDVHRVD(VWDSUiFWLFDFRQVWD
GH YDULDV HWDSDV VLHQGR OD SULPHUD OD OHFWXUD GH ODV KRMDV
GHFRFDSDUDFRQWURODUHOHVWDGRGHVDOXGGHOSDFLHQWHSDUD
FXDQWL¿FDUODJUDYHGDGGHOPDOHVWDUVLDWUDYpVGHODVKRMDVOD
FXUDQGHUDYHXQDHQIHUPHGDGJUDYHTXHQRHVFDSD]GHFXUDU
SXHGHGHFLGLUGHQRVHJXLUDGHODQWH\DFRQVHMDDOSDFLHQWHGH
FRQVXOWDUDXQGRFWRU3DXOLQDWRPDXQSRFRGHKRMDV\OHSRQH
DGHQWURHOELOOHWHGHVROHVHOFRVWRGHODOHFWXUD'XUDQWH
WRGDODSUiFWLFDKDEOD\UH]DHQHVSDxROSDUDTXH\RSXHGD
FRPSUHQGHUFLHUUD ODVPDQRVPHKDFHVRSODUGRVYHFHV\
HPSLH]DDLQYRFDUODPRQHGDSHUXDQDSUHJXQWiQGROHSRUPL
HVWDGRGHVDOXG&XDQGRDEUH\OHHODVKRMDVVLW~DHOVXVWR 
HQGRVOXJDUHVHOSLH\ODSDUWHGHUHFKDGHODEDUULJD&RQOD
VHJXQGDOHFWXUDVHREWLHQHODUHVSXHVWDGHOSDVDUGHOFX\HQ
PLFDVRODVGRVOHFWXUDVWLHQHQp[LWRSRVLWLYR3DUDHOSDVDUGHO
FX\QRVPXGDPRVDOSDWLRGHVXFDVDHQXQHVSDFLRDELHUWR
(QHVWHPRPHQWRPHGR\FXHQWDTXHHVWDPRVURGHDGRVSRU
PXFKRVFHUURV\TXHVLHWHGHpVWRVVRQ ORVFHUURVFRQ ORV
FXDOHV3DXOLQDVHUHODFLRQDSDUDFXUDU
/DVPRQWDxDVUHYLVWHQXQUROIXQGDPHQWDOVRQHOORVTXHGDQ
ODIXHU]DODFDSDFLGDG\ORVSRGHUHVVREUHQDWXUDOHVDFDGD
FXUDQGHURDD\XGiQGRORDGXUDQWHVXFXUDFLyQ(VWDUHODFLyQVH
HVWDEOHFHDWUDYpVGHXQYHUGDGHURGLiORJRHQWUHHOFXUDQGHURD
\DOJXQRVFHUURVSXHVWRHQDFWRFRQODVRIUHQGDVGHFLJDUULOORV
DOFRKROJDVHRVDVJRORVLQDVKHFKDVFRQMXQWDPHQWHFRQ OD
PDVWLFDFLyQGHODVKRMDVGHFRFDWRGRVSDVDMHVHVHQFLDOHV
SDUDODVFXUDFLRQHV
(OSDVDUGHOKXHYRHVODHWDSDVLJXLHQWH\WLHQHFRPR¿QGHWHFWDU
RWUDFODVHGHVXVWR\VXOXJDU3DXOLQDHPSLH]DSRQLHQGRXQD
FUX] HQ HO FXHOOR \PLHQWUDV VLJXH UH]DQGR HQ FDVWHOODQR
PHSDVDHOKXHYRHQWRGRHOFXHUSR(QHOPRPHQWRGHODV
RUDFLRQHV3DXOLQDHVWiPX\FRQFHQWUDGDFRPRVLHVWXYLHVH
EXVFDQGRHODSR\RGHVXVFUHHQFLDVFDWyOLFD\DXWyFWRQDSDUD
HO¿QSRVLWLYRGHODFXUD'HVSXpVURPSHHOKXHYRDGHQWURGH
XQYDVRGHDJXDSXUD\JLUiQGRORHQFtUFXOROHHXQVXVWRGHO
PDUXQVXVWRSURYRFDGRSRUHODJXD
/DPLVPDPHWRGRORJtDHVXWLOL]DGDSDUDSDVDUHODOXPEUHTXH
GHVSXpVVHSRQHDFRFHUGHEDMRGHODFHQL]DGHOIXHJR$VX
YH]IXHPX\VLJQL¿FDWLYRFRQVWDWDUFyPRHVWDVSUiFWLFDVHVWiQ
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FRPSOHWDPHQWH UHDOL]DGDV GHQWUR GH FRQWH[WRV FRWLGLDQRV
SRUHMHPSORHQWRGDODGXUDFLyQGHODFXUDODKLMDGH3DXOLQD
VHJXtDFRFLQDQGR\OLPSLDQGRODFDVD
0HPXHVWUDXQSHTXHxRHQYDVHGHFDODED]DOODPDGR©SXUXª
(O©SXUXªFRQWLHQHODFDO\UHSUHVHQWDHOLQWHUPHGLDULRHQWUH
HO KRPEUH \ ORV FHUURV GLULJLGRV KDFLD ORV FHUURV D\XGDDO
EXHQp[LWRGHODFXUDFLyQ©0XFKDVSHUVRQDVQRFRQRFHQOD
LPSRUWDQFLDGHOSXUX WDPSRFR ODVTXHFKDTFKDQª3DXOLQD
$FRSDOFD(VWHREMHWRHVPX\XVDGRSRUORVKRPEUHV
SDUDOOHYDUFDOFXDQGRTXLHUHQPDVWLFDUODVKRMDVGHFRFD/D
FDODEDFLWDTXHORIRUPDHVFKLTXLWD\FDVLVLHPSUHHVWiSXHVWD
DOFXHOOR3DXOLQDPHSDVDDOJXQDVKRMDV\FDOSDUD©FKDTFKDUª
WRPDHO©SXUXªORDJLWDKDFLDORVFHUURV\GHVSXpVKDFLDPL
FXHUSR7RPDXQ FLJDUURPLHQWUDV VHJXLPRVPDVWLFDQGR \
DxDGLHQGRGH YH]HQ FXDQGRKRMDV OR RIUHFHD ORV FHUURV
(OLJH HO FX\ HQEDVHDO WDPDxR ©£ORV JUDQGHV VLUYHQSDUD
FRFLQDUª  KLMD GH3DXOLQD$FRSDOFD  HQFLHQGHRWUR
FLJDUUR \ HPSLH]D D VRSODUOR VREUH HO FXHUSR GHO DQLPDO
SRVWHULRUPHQWH ORKDFH IXPDU\ OHVRSODGLUHFWDPHQWHHQ OD
ERFD$HVWHSXQWRHOFX\HVWiYLYRSHURLQHUPHGRUPLGR0H
VRSODHOKXPRHQHOFXHUSR\DOPLVPRWLHPSRYHUL¿FDTXHHO
FLJDUURQRVHDSDJXHUHSHQWLQDPHQWHTXHVLJQL¿FDODPXHUWH
(OFLJDUURSDUDPLIHOLFLGDGVLJXHIXPiQGRVH\FRQODFHQL]D
SURGXFLGDPHSXUL¿FDPDVWLFiQGROD$KRUDHVHOPRPHQWRGH
SDVDUPHHOFX\HQWRGRHOFXHUSRHQHVWHLQVWDQWHHODQLPDO
UHFLELUiWRGDVPLVHQIHUPHGDGHVDWUDYpVGHOFRQWDFWR$SDUHFH
PX\HYLGHQWHFyPRHOPRPHQWRGHOFRQWDFWRFRQORVREMHWRV
FXUDGRUHVRFXUUHHQWRGDVODVLQVWDQFLDVGHODFXUDFLyQ
'HVSXpVGHKDEHUWUDVIHULGRPLVHQIHUPHGDGHV\PLVyUJDQRV
DOFX\VHOHPDWDGHJROOiQGRORSDUDDQDOL]DUVXVDQJUHHQXQD
ROODFRQDJXD(VWHSDVDMHVLUYHSDUDDYHULJXDUODSUHVHQFLD
GHOVXVWRFRQVHFXHQWHPHQWHHOFX\VHUiDELHUWRHQWHUDPHQWH
\VHOHDQDOL]DUiFDGDyUJDQRFRPRVLIXHVHQORVPtRV3DXOLQD
HPSLH]DWRPDQGRFDGDyUJDQRREVHUYiQGROR\DQDOL]iQGROR
0HKDFHXQFXDGURJHQHUDOGHPLVLWXDFLyQPpGLFD/LPSLDHO
FX\HQHODJXD\ORUHFRPSRQHGHVSXpVWRPDDOJXQDVKRMDV
GHRUWLJDV\ODVSRQHFHUFDGHORVSXOPRQHVUHFRJHHOLQWHUQR
JHODWLQRVRGH ODKRMDGHViELOD\ ORFRORFDVLHPSUHDGHQWUR
GHOFX\7RGDVHVWDVFODVHVGHSODQWDVVLUYHQSDUDFXUDUPHGH
ORVPDOHVWDUHVTXHHOODKDEtDHQFRQWUDGRHQHOPRPHQWRGH
ODUDGLRJUDItD(ODFWRGHSRQHUHVWDVSODQWDVGHQWURGHOFX\
VLPEROL]DEDHOSULQFLSLRGHPLFXUDFLyQ3RU~OWLPRHQFLHQGHRWUR
FLJDUUR\VRSODDUULEDGHPLFXHUSRGHVSXpVORSRQHHQODERFD
GHOFX\GHMiQGRORDSDJDUVH&RPRRIUHQGDDODWLHUUDWRPDPRV
\HVFXSLPRVODJDVHRVDSULPHURDODWLHUUD\GHVSXpVDOFX\
/DWLHUUDOD0DGUH7LHUUDHVRWURGHORVHOHPHQWRVQDWXUDOHV
GLYLQL]DGRHVHORULJHQGHOKRPEUHUHVSRQVDEOHGHOSURFHVR
GHODSURGXFFLyQDJUtFROD\GHODVXEVLVWHQFLDKXPDQD$OD
7LHUUD\DORVFHUURVVHOHVKDFHQRIUHQGDV\UHJDORVSDUDTXH
VLJDQSURGXFLHQGR/D~OWLPDHWDSDVHGHGLFDDODUHFROHFFLyQ
GHODOXPEUHODSLHGUDSXHVWDGHEDMRGHODFHQL]DTXHFRFLQDGD
UHYHODGLEXMRVHQORVFXDOHVODFXUDQGHUDLQWHUSUHWDODFDUDGHO
DQLPDOTXHWHKDDVXVWDGR(VWDSLHGUDMXQWDFRQHOFX\VHUiQ
HQWHUUDGRVHQXQOXJDUOHMRVGHPLSHUVRQDSDUDTXHHODOPD
UHFLpQUHHQFRQWUDGDSXHGDTXHGDUVH
0HSUHSDUDXQDEROVDFRQGLVWLQWDVKLHUEDVFRPRPDQ]DQLOOD
URPHURURVDEODQFDFODYHOEODQFR\URMR\PHDFRQVHMDWRPDUODV
HQLQIXVLyQMXQWDVFRQHOLQWHUQRJHODWLQRVRGHViELOD7DQWROD
SULPHUDFODVHGHKLHUEDVFRPRODViELODVRQLQGLVSHQVDEOHV
SDUDFXUDUHOVXVWRGHWLHUUD
&RQRFLPLHQWRVWUDQVPLWLGRV
3DXOLQDFXHQWDGHVXPDGUH\GLFHTXHFXUDEDFRQODVKLHUEDV
\ TXH ©DUUHJODEDª ORV KXHVRV URWRV \ OD EDUULJD D WUDYpV
GHPDVDMHV FRQJUDVDGHJDOOLQDRGH FKDQFKR7RGRV VXV
FRQRFLPLHQWRVGHULYDQGH ORV FXHQWRVGH ODPDGUH\GHVX
OLEURGHSODQWDV'XUDQWHHOSDVDUGHOFX\HUDPX\HYLGHQWHOD
LPSRUWDQFLDTXHGDEDDVXVFHUURVTXHODD\XGDQ\ODFXLGDQ
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HQVXWUDEDMR,JXDOPHQWHIXQGDPHQWDOVRQODVRUDFLRQHVTXH
HOODUH]DHQWRGDODFXUDFLyQHOGLiORJRHQWUHODFXOWXUDFDWyOLFD
\ODDXWyFWRQDHVWiPX\SUHVHQWHHQWRGDVVXVFXUDFLRQHV\
HQVXVDFFLRQHVFRWLGLDQDV
6HJ~Q3DXOLQDH[LVWHQGLVWLQWRVWLSRVGHVXVWRTXHVHFXUDQGH
PDQHUDGLYHUVD(OVXVWRGHWLHUUDVHSXHGHFXUDUFRQHOSDVDU
GHOFX\PHGLDQWHXQWUDWDPLHQWRPiVPLQXFLRVRRFRQFODVHV
GH IUXWDV\ÀRUHV ORTXHSHUPDQHFH LQPXWDGRHVHOSDVDMH
GHOKXHYRGHODOXPEUH\GHODVKRMDVGHFRFD/DVHJXQGD
FXUDXWLOL]DORVVLJXLHQWHVWLSRVGHIUXWDV\ÀRUHVPDt]QHJUR
TXtQRDD]~FDUEODQFRORVWUHVWRVWDGRVURVDEODQFD\URVD
PDQ]DQDGXUD]QREDQDQDXYDQDUDQMDFKLULPR\DSHSLQR\
SHUD7RGRVHVWRVHOHPHQWRVHVWiQSXHVWRVVREUHXQDPDQWD
HQODFXDOHOSDFLHQWHGHEHUiSRQHUVH\GRUPLU'XUDQWHODKRUD
GHFXUDFLyQHOHQIHUPRVHUiJLUDGRKDFLD ORVFXDWURV ODGRV
HPSH]DQGRVLHPSUHSRUODGHUHFKD6LPXOWiQHDPHQWHVHIXPD
\VHFKDTFKDFRFDDUULEDGHOFXHUSRGHODSHUVRQDSLGLHQGR
D\XGD\DSR\RGHORVFHUURVFRQHO¿QGHREWHQHUEXHQp[LWR
HQODFXUDFLyQ$HVWDDOWXUD3DXOLQDPHH[SOLFDTXHHOSDFLHQWH
KDFHPRYLPLHQWRVLPSURYLVRVFRQHOSLH\ODPDQRVLHVWiPX\
JUDYHODSXOVDFLyQHVPX\DFHOHUDGD'HVSXpVGHXQDKRUDHO
SDFLHQWHVHOLPSLD\VHSXUL¿FDFRQXQEDxROODPDGRGH©DJXD
ÀRULGDªKHFKRGHIUXWDV\ÀRUHVGHODPDQWD
(OVXVWR GHO DJXD VH FRQWUDH FD\HQGRR WURSH]DQGRHQXQ
UtRRHQXQDODJXQD/RVVtQWRPDVVRQSHTXHxDVDPSROOLWDV
UHOOHQDVGHDJXDSUHVHQWHVHQWRGRHOFXHUSR/DFXUDFRQVWD
GHOEDxRFRQDJXDÀRULGDDVRFLDGDVDDSOLFDFLRQHVGHOHFKH
GHFDEUDGHEXUUR\GHODJXDTXHUHVXOWDGHKHUYLUODVQXPLDV
XQWLSRGHSRURWR
(OVXVWRGHORVDQWHSDVDGRVVHPDQL¿HVWDDWUDYpVGH©KXHFRV
FRQSXV\DJXDDPDULOODTXHVDOHGHOFXHUSRª3DXOLQD$FRSDOFD
\VHFRQWUDHIDOWDQGRHOUHVSHWRDORVDQWHSDVDGRV\
DODJHQWHPD\RUHV3DUDODFXUDVHXWLOL]DHODJXDGHOUtRVLQ
HPEDUJR3DXOLQDQRPHKDEODUHVSHFWRDODPHWRGRORJtD\DOD
SUiFWLFDXVDGDSDUDHVWDFODVHGHVXVWR0HSUHJXQWDVLHQ,WDOLD
KD\PXFKDJHQWHFRQDPSROOLWDVDPDULOODVSRUTXHHOODVDEHTXH
HQRWURVSDtVHVKD\©OXJDUHVFHUUDGRVHQORVFXDOHVVHSRQHQ
WRGRVORVYLHMRVGRQGHDYHFHVVRQPDWDGRVªVHUH¿HUHDORV
KRJDUHVGHDQFLDQRV\ODHXWDQDVLDGHORVFXDOHVKDEOyXQD
YH]FRQXQFXUDLWDOLDQRDPLJRVX\RTXHYLYtDHQ+XDUL\PH
SUHJXQWDVLVRQORVPLVPRVIDPLOLDUHVTXHORVOOHYDQ(QHVWD
FKDUODORTXHVHGHVWDFDEDHUDODWRWDOGHVDSUREDFLyQKDFLD
XQFRPSRUWDPLHQWRGHHVHWLSRFRQORVPD\RUHV/RVDEXHORV
VRQ ORVTXHGHWLHQHQ WRGD ODVDELGXUtD\ ORVFRQRFLPLHQWRV
PiVDQWLJXRVHOORVJR]DQGHPXFKRUHVSHWR\FRQVLGHUDFLyQ
GHQWURGHODFRPXQLGDG\GHODIDPLOLDVRFLDOPHQWHVXUROHV
PX\VLJQL¿FDWLYRSDUDODWUDQVPLVLyQGHODVWUDGLFLRQHV\GH
ODVSUiFWLFDVFXOWXUDOHV
)LQDOPHQWHPHKDEODGHOVXVWRGHODUFRLULVTXHVHPDQL¿HVWD
FRQ©EDUULJDJUDQGHHKLQFKDGDVH UHVSLUDPDOª 3DXOLQD
HVHVXVWRVHFXUDFRQFHQL]DSDVDGDHQHOFXHUSR\WRPDGD
FRQDJXDVLQHPEDUJRQRPHH[SOLFDODVFRQGLFLRQHVSDUD
FRQWUDHUHVWDHQIHUPHGDG
6DOYDGRUFXUDQGHURYHQGHGRUDPEXODQWH
6DOYDGRU HV XQ VHxRU GH FLQFXHQWD DxRV TXH VH GHILQH
FXUDQGHUR QDWXULVWD \ KHUERULVWD0L HQFXHQWUR FRQ pO IXH
FDVXDOHQXQDHVTXLQDHQODFDOOHHQODFXDOpOFRQVXIDPLOLD
WLHQHQXQDEDQTXHWDGRQGHYHQGHQYDULDVKLHUEDVVHPLOODV
SLHGUDVFUXFHVFDEDOtVWLFDV\GLVWLQWRVREMHWRVeOVHTXHGDXQD
VHPDQDGLH]GtDVHQFDGDSXHEORUHFRUULHQGRWRGRHOSDtV$
WUDYpVGHHVWHHPEOHPiWLFRSHUVRQDMHPHFODUL¿TXpXQSRFR
DFHUFDGHODVWDQWDV¿JXUDVTXHURGHDQODPHGLFLQDWUDGLFLRQDO
HVSHFLDOPHQWHDFHUFDGHVXVGLVWLQFLRQHV\HVSHFLDOL]DFLRQHV
(QVXFODVL¿FDFLyQHOKHUERULVWDHVHOTXHFXUDFRQODVGLVWLQWDV
KLHUEDVHOQDWXULVWDHVHOTXHFXUDVRODPHQWHFRQHOHPHQWRV
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QDWXUDOHVWDOHVFRPRPLQHUDOHVHO6RO\HODJXDPLHQWUDVHO
FXUDQGHURHVDTXHOTXHWUDEDMDFRQGLVWLQWRVREMHWRVFRPRHO
DOXPEUHORVDQLPDOHVODVKLHUEDV\HOKXHYR$GHPiVGHHVWDV
¿JXUDVPiVFRPXQHVH[LVWH ORTXHVHGH¿QHFKDPiQTXH
WUDEDMDFRQORVHVStULWXVVtPLODOHVSLULWLVWD\HOKXHVHURTXH
DWUDYpVGHVDXQDVGHKLHUEDV\RUDFLRQHVKDFHSUiFWLFDVGH
WLSRRUWRSpGLFDVHVXQHVSHFLDOLVWDGHSUREOHPDVGHIUDFWXUDV
FRQWXVLyQ \ OX[DFLRQHV VDEH DUUHJODU WRGRV ORV SUREOHPDV
UHIHUHQWHVDODSDUDWRHVTXHOpWLFRFRQPDVDMHV\IURWDFLRQHV
FRQ XQJHQWRV \ SRPDGDV QDWXUDOHV &DELHVHV  (O
FKDPiQHQFDPELRTXLHQSXHGH OOHJDUDFXDOTXLHU WLSRGH
FRQRFLPLHQWRV JUDFLDV D SRGHUHV VREUHQDWXUDOHV GHULYDGRV
GH XQ GRQ R GH OD SUiFWLFD GH DOJXQDV WpFQLFDV TXH SRQH
HQUHODFLyQDOKRPEUHFRQORVHOHPHQWRVVREUHQDWXUDOHVVX
IXQFLyQHVSRQHUHQFRQWDFWRDODVSHUVRQDVFRQODVGLYLQLGDGHV
SDUDDGLYLQDU ODVHQIHUPHGDGHVXRWUDVFRVDV$XQTXHVRQ
FRQVLGHUDGDV¿JXUDVGH ODPDJLDQHJUD SDUD&DELHVHVHO
EUXMR QR HV QHFHVDULDPHQWHPDOR  VXV DFFLRQHV WLHQHQ OD
¿QDOLGDGGHKDFHUELHQDOSDFLHQWHGHYROYLHQGRODPDOGDGD
TXLHQODHQYLySDUDTXHOHSXHGDUHWRUQDUHOVXHxR\HOKDPEUH
&DELHVHV/DPDOGDGSURYRFDGHVYHOR LQDSHWHQFLD
FRPSRUWDPLHQWRVUDURVODJHQWHVXIUHPROHVWLDVSRUYRFHVTXH
R\HHQODQRFKH\SRUVLWXDFLRQHVLPSUHYLVWDVTXHVHYXHOYHQ
QHJDWLYDV(OPDOGHRMRSXHGHVHUFDXVDGRWDPELpQSRUXQ
VHQWLPLHQWRGHHQYLGLD
7RGDVHVWDVFODVHVGHDFWRUHVUHFLpQQRPEUDGDVSHUWHQHFHQ
\ DSOLFDQ OR TXH VH OODPDPDJLDEODQFD R VHD SUiFWLFDV \
DFWLYLGDGHVTXHWLHQHQFRPRREMHWLYRFXUDUDXQDSHUVRQD\QR
KDFHUOHGDxR3RUORTXHFRQFLHUQHDODPDJLDQHJUD6DOYDGRU
PH QRPEUD HO ©EUXMRª TXH SRVHH XQD GREOH QDWXUDOH]D
HMHUFLWDQGRFXUDFLRQHV\HQYLDQGRPDOGDGHO©KHFKLFHURªTXH
XWLOL]DPXxHFDV\DJXMDVFRPRORVULWRVYXG~SDUDGDxDUD
DOJXLHQ\¿QDOPHQWHHO©PDOHURªTXLHQVHRFXSDVRODPHQWH
GHODPDOGDG
6HJ~Q0LOORQHVHQXQDVRFLHGDGFULVWLDQDGDGRTXHODEUXMHUtD
HVWiYLVWDFRPRXQDDSRVWDVtDGH ODYHUGDGHUD UHOLJLyQ ORV
SRGHUHVGHORVEUXMRVVRQUHGXFLGRVDODVIXHU]DVVDWiQLFDV
\ VH GLFH FRP~QPHQWH TXH WLHQHQ XQ SDFWR FRQ HO GLDEOR
&RQVHFXHQWHPHQWH WRGRV ORV WLSRV GHPDJLDV HMHUFLWDGDV
FRQSRGHUHVQRFULVWLDQRVVREUHQDWXUDOHVVLQLPSRUWDUVLVRQ
XVDGDVFRQ¿QHVSRVLWLYRVRQHJDWLYRVVRQSHUFLELGRVFRPR
GLDEyOLFRV(O©EUXMRªHVXQSHTXHxRFXUDQGHURKHUERULVWD
DGLYLQR\SURIHWD0LOORQHV
(QHOOLPERHQWUHODVGRVFDWHJRUtDGHPDJLDHVWiHO©DWLQNHURª
TXLHQ FXUD FRQ OD WLQND XQPLQHUDO UHGXFLGR HQ SROYR TXH
PDVWLFDGRSRUpOPLVPRD\XGDHQODFXUDFRQKLSQRVLV
0X\VLJQL¿FDWLYDHVODUHODFLyQHQWUHHQIHUPHGDGHV\OXJDUHV
TXH6DOYDGRUKDFHFRQHFWDQGRHVSHFt¿FRVPDOHVWDUHVFRQOD
VLWXDFLyQJHRFOLPiWLFDGHODVGLVWLQWDV]RQDVGHO3HU~FRVWD
VHOYD \ DQGHV \ VXVGLVWLQWDV FXUDVSUDFWLFDGDVSRU YDULRV
HVSHFLDOLVWDV©(QHOQRUWHVHFXUDPiVORVEURQTXLRVHQODV
JUDQGHVFLXGDGHVODVDQJUH\HQODVLHUUDHOKtJDGR\HOVXVWR 
GHOPDOFDPSRª6DOYDGRU+XDUL+DEODQGRGHOVXVWRGHO
PDOFDPSR6DOYDGRUVHUH¿HUHDOVXVWRGHORVDQWHSDVDGRV
TXLHQHVYLYHQHQORVFHUURVHQODVFXHYDV\HQORVVLWLRVGH
UXLQDVSUHKLVSiQLFDV6REUHORVSUREOHPDVGHOKtJDGRpOGLFH
TXH©HQORVDQGHVQRVHGHSXUDQQRVHSXUJDQQRVHOLPSLDQ
ELHQª6DOYDGRU+XDUL(VWHWLSRGHSUREOHPDHVGHELGR
DODIDOWDGHDFFHVRDIXHQWHVGHDJXDSRWDEOHVTXHJHQHUDQ
XQDGLIXVDGLVHQWHUtDHVSHFLDOPHQWHHQORVQLxRV(QSDUWLFXODU
PRGRDIHFWDPXFKRDODVFRPXQLGDGHVUXUDOHVTXHQRWLHQHQ
DJXDFRUULHQWH\TXHJHQHUDOPHQWHQRHVWiKHUYLGD
6XVFRQRFLPLHQWRVGHULYDQGHODPDGUHTXLHQYLYHHQODSDUWH
QRUWHGHOSDtV]RQDHQODFXDOOD¿JXUDVGHOEUXMRKHFKLFHUR
HWFHVWiQPX\SUHVHQWHV\GRQGHKD\PXFKRPHUFDGRVGH
KLHUEDV\REMHWRVFRQWUDODPDOGDG\SRUODGLUHFWDH[SHULHQFLD
GHVXWUDEDMRFRPRYHQGHGRUDPEXODQWH
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6X¿JXUDHVSDUWLFXODUPHQWHLQWHUHVDQWHSRUTXHVHLGHQWL¿FD
FRPRXQ FXUDQGHUR \ DOPLVPR WLHPSRHV XQ FRPHUFLDQWH
DPEXODQWH TXH YLDMD SRU WRGR HO SDtV eO WLHQH DFFHVR \
FRQRFLPLHQWRGH ODUHJODGHOPHUFDGRUHDGDSWiQGRODHQ ORV
OXJDUHV GRQGH WUDEDMD'H KHFKR 6DOYDGRU WLHQH WRGR XQ
UHFRUULGR GH FLXGDG TXH FtFOLFDPHQWH YLVLWD OOHYDQGR FDGD
YH]ORVSURGXFWRVUHTXHULGRVSRUORVFOLHQWHV/DVUHODFLRQHV
TXH HVWDEOHFH VRQPX\ LPSRUWDQWHV \PX\ IXHUWHV WDQWR
FRQ ORV FOLHQWHV FRPR FRQ VXV SURYHHGRUHV6X WUDEDMR HV
IXQGDPHQWDOPHQWHGHLQWHUPHGLDULRVHDSDUDODLPSRUWDFLyQ
GHSURGXFWRVVHDSDUDODFLUFXODFLyQGHQRWLFLDVTXHYROXQWDULD
R LQYROXQWDULDPHQWH pO RIUHFH FDGD YH] TXH FXHQWD OR TXH
OH KD SDVDGR HQ HVWH R HQ DTXHO SXHEOR (VWD ¿JXUDPH
KL]RUHFRUGDUODGH¿QLFLyQGHODFDWHJRUtDGHOFKRORFRPROD
SUHVHQWD)XHQOD]LGDXQHPLJUDQWHTXHGLIXQGHXVRV
\FRVWXPEUHVGLVWLQWRVHQ ODFLXGDGHQ ODFXDOVH LQVWDODHO
FKRORGHMDGHVHUFKRORHQODPHGLGDGHVXDVLPLODFLyQDOJUXSR
VXSHULRUFRQHOTXHVHFRQWUDVWD1RTXLHURHQWUDUDOGHEDWH
VREUHODVFDWHJRUL]DFLRQHVGHLGHQWLGDGGHOSXHEORSHUXDQR
VLQRTXHHV LQWHUHVDQWH YHU FyPR OD ¿JXUDGH6DOYDGRU HQ
VXVWDWXVGHFXUDQGHURSDVDDXQSODQRGLVWLQWR\VLJXHXQD
OtQHDGHWUDQVPLVLyQGHWUDGLFLRQHVUHQRYDGDV\UHLQYHQWDGDV
GHQWURGHXQDPRGDOLGDGGLVWLQWD(OXVRGH ODV WUDGLFLRQHV
FRPRUHVFDWHHFRQyPLFR\SDUDODFUHDFLyQGHXQQXHYRVWDWXV
VRFLDO3RUTXHGHKHFKRVXFRQGLFLyQQyPDGDHVGHELGDD
XQDLGHDGHJDQDQFLDPD\RU
6DOYDGRU UH~QH XQD SDUWLFXODU FRPELQDFLyQ GH VDEHUHV \
FRQRFLPLHQWRV DQWLJXRV H[SORWDGRV \ UHDGDSWDGRV HQ XQD
IRUPDPRGHUQDTXHWLHQHHOIDFWRUHFRQyPLFRFRPRREMHWLYR
SULQFLSDOeOHVFRQFLHQWHTXHYLDMDQGRPiVJDQDPiV\TXH
VHJ~Q ODV ]RQDV H[LVWHQHQIHUPHGDGHVGLVWLQWDV FDXVDGDV
SRU IORUD IDXQDPLWRV \ OH\HQGDV GLYHUVDV 7RGRV HVWRV
FRQRFLPLHQWRV VRQ DGTXLULGRV HQ VXV YLDMHV TXH KDFH HQ
PXFKDVSDUWHVGLVWLQWDVGHO3HU~ \VRQHVWRVVDEHUHV\ OD
FDSDFLGDGGHDGDSWDUORVDODVLWXDFLyQFRQWLQJHQWHORTXHOH
SHUPLWHGHVDUUROODUVXWUDEDMR
7RGRHVWRHVSRVLEOHWDPELpQJUDFLDVDVXJUDQFDSDFLGDGGH
UHODFLRQDUVHHLQWHUDFWXDUFRQODVSHUVRQDVFRQTXLHQHVWUDEDMD
6XWUDEDMRDPEXODQWHQRSRGUtDVHUSRVLEOHVLQVXFDSDFLGDG
GHUHODFLRQDUVHHQXQDIRUPDLJXDOLWDULDTXHOOHYDUHVSHWR\
FRQ¿DQ]DFRQVXVGLVWLQWRVLQWHUORFXWRUHVHPSUHVDULRVGHODV
JUDQGHVHPSUHVDVSHUXDQDVGHSUHSDUDGRV\DHPSDTXHWDGRV
FDPSHVLQRVTXHYHQGHQ ODVSODQWDV\KLHUEDVUHFRJLGDVHQ
OD SXQDRHQ OD VHOYD \ VXV FOLHQWHVGHGLYHUVDH[WUDFFLyQ
JHRJUi¿FD\µpWQLFD¶
(OHQD\0DUtD
(OHQD\0DUtDPDGUHHKLMDVRQGRVFXUDQGHUDVHVSHFLDOL]DGDV
HQOD OHFWXUDGHODVFDUWDV\GHODKRMDGHFRFD(OODVYLYHQ
HQ+XDUL\SRVHHQXQDWLHQGDGHJpQHURVDOLPHQWDULRV(QHO
PLVPRHGL¿FLRYLYHODKLMD\DPEDVVRQFXUDQGHUDV
/DPRGHUQL]DFLyQKDELGDHQ+XDULGHVGHORVDxRVUXWDV
OX]HLQWHUQHWKDLPSOHPHQWDGRODPRYLOLGDGVRFLDO\ODGLIXVLyQ
GH QRWLFLDV (O QXHYR FRQWH[WR VRFLDO \ HFRQyPLFR XQD
HFRQRPtDFRPHUFLDOHOPHMRUDPLHQWRGHODVLQIUDHVWUXFWXUDV
\GHODVFDUUHWHUDVQRKDUHHPSOD]DGRVXEDVHHFRQyPLFD
SURIXQGDPHQWHDJUtFROD/DVWLHUUDVQRHVWiQUHJXODGDVEDMR
UHJODVFRPXQLWDULDV\VHPXHYHQDWUDYpVGH ODVGLQiPLFDV
GHFRPSUDYHQWD\GHKHUHQFLDVLQHPEDUJRVRFLDOPHQWHHV
PiVVLJQL¿FDQWHSRVHHUXQDWLHUUDTXHH[SORWDUODHQWpUPLQRV
GH SURGXFFLyQ /D SRVHVLyQ GH WLHUUD UHSUHVHQWD XQ FLHUWR
HVWDWXVVRFLDOVREUHWRGRODVWLHUUDVKHUHGDGDVSRUTXHVLJQL¿FD
PDQWHQHU XQ YtQFXOR FRQ+XDUL SHUWHQHFHU D VX KLVWRULD
WHVWLPRQLDQGRVXSURSLDGHVFHQGHQFLD
7RGRHVWRSXHGHKDEHUWHQLGRXQDUHODFLyQFDXVDOPX\IXHUWH
FRQHOQXHYRFRQWH[WRVRFLDO\HFRQyPLFRGH+XDUL\SRUHVR
HQODOHFWXUDTXHKDFHQODVGRVFXUDQGHUDVHPHUJHQHOHPHQWRV
\ SUREOHPDV VRFLDOHV GH OD FLXGDG FRPR SRU HMHPSOR HO
DOFRKROLVPRPDVFXOLQRRODVHQIHUPHGDGHV(QODHQWUHYLVWD
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QXQFD VDOLHURQ HQIHUPHGDGHV UHODFLRQDGDV FRQ OD IDOWD GH
UHVSHWR D OD WLHUUD R D ORV DQWHSDVDGRV VLQR TXH GHVWDFD
PiVHO WHPDGH ODV UHODFLRQHVDPRURVDVSXHVVRQ ODVPiV
QRPEUDGDV\SHGLGDV
6HJ~Q0DUtD OD FXUDQGHUtD PiV TXH XQ FRQRFLPLHQWR
DSUHQGLGR HV XQ GRQ XQ VDEHU TXH QDWXUDOPHQWH DOJXQDV
SHUVRQDVWLHQHQ\QRWRGRVSXHGHQSUDFWLFDU/DVGRVSUDFWLFDQ
VXVFRQRFLPLHQWRVFRQ¿QHVEHQp¿FRVQRPDQGDQPDOGDG
DXQTXHSXHGHQOHHUHQODVFDUWDV\HQODFRFDVLTXLHQHQYLyOD
PDOGDGHVGHODIDPLOLDRXQH[WUDxRHOEUXMRSXHGHYHUODFDUD
HQXQHVSHMRGHDJXD0DUtD\(OHQDFRQVLGHUDQDOHVSLULWLVWD
PiVSRGHURVRTXHHO FXUDQGHURSRUTXHVDEHFRPXQLFDUVH
FRQORVHVStULWXV\SRUHVRWLHQHXQDPD\RUUHODFLyQFRQORV
SRGHUHVVREUHQDWXUDOHV
'XUDQWHODOHFWXUDGHODVFDUWDV\GHODVKRMDVGHFRFD0DUtD
GHMDTXHVHD\RTXLHQSUHJXQWHGLUHFWDPHQWHDORVHOHPHQWRV
ODVFDUWDV\ODVKRMDVGHFRFDORTXHTXLHURVDEHUGHHOORV
GiQGRPH OD SHUFHSFLyQ GH HVWDU SHUVRQDOPHQWH LPSOLFDGD
GHQWURGHHVWHGLiORJR$GHPiVFXDQGR0DUtDOHKDEODDODV
FDUWDVRDODVKRMDVGHFRFDVXWRQRGHYR]HVPX\EDMRH
LPSLGHODFRPSUHQVLyQGHVXVSDODEUDV(QODOHFWXUDGHODV
KRMDVGHFRFDHOODGDPiVLPSRUWDQFLDDODVKRMDVHQVtPLVPDV
3DXOLQDHQFDPELRREVHUYDEDVLORVODGRVGHODVKRMDVHVWDEDQ
URWRVRQR\DVXVGLVSRVLFLyQHQODPDQR+DEODQGRVREUHHVWD
SUiFWLFDPHGLFHTXH©QRVHSXHGHKDFHUHQWUHORVIDPLOLDUHV
ODFRFDQRWHDYLVDªH[SOLFDQGRTXHVLVHKDFHHQWUHIDPLOLDUHV
UHVXOWDIDOVHDGDTXLHQOHHWLHQHTXHHVWDUDIXHUDGHODYLGDGHO
FOLHQWHSDUDTXHODOHFWXUDSXHGDVHUYHUGDGHUD
,QWHUHVDQWHHVYHUTXHGHQWURGHODLQWHUSUHWDFLyQGHODOHFWXUD
FRQÀX\HQ HOHPHQWRV FRWLGLDQRV GH OD YLGD \ GH OD FXOWXUD
KXDULQD\FyPRODSURYHQLHQFLDVRFLRFXOWXUDOGHODVSHUVRQDV
TXHSLGHQXQDOHFWXUDLQÀX\HHQODUHVSXHVWDGHODOHFWRUD/RV
HOHPHQWRVTXHUHFXUUHQPiVVRQHODOFRKROLVPRPDVFXOLQRTXH
VHUHSHUFXWHHQHOHTXLOLEULRGHODIDPLOLDHOQDFLPLHQWRGHXQ
KLMRODVHQIHUPHGDGHV\YDULRVGUDPDVDPRURVRVVRQWRGRV
XQIUDJPHQWRVREUHODYLGD\ORVSUREOHPDVDFWXDOHVGH+XDUL
(OHQDODPDGUHGLFHTXH©HOPDUWHV\HOYLHUQHVVRQORVGtDVGH
FXUDFLyQGHORVEUXMRVVRQORVGtDVHQORVFXDOHVWHSXHGHOOHJDU
RVHSXHGHVDFDUODPDOGDGªVLHPSUHDWUDYpVGHODOHFWXUDVH
SXHGHGHVFXEULUVLXQDSHUVRQDWLHQHODPDOGDG\HQXPHUDU
YDULRVDGMHWLYRVHOHPHQWRVHLQGLFLRVTXHSHUPLWHQFRPSUHQGHU
TXLpQHVODSHUVRQDTXHOHHQYLyXQDPDOGDG*HQHUDOPHQWH
TXLHQHVHQYtDQXQDPDOGDG VRQSHUVRQDV YHFLQDVTXHSRU
HQYLGLDRSRUYHQJDQ]DSLHQVDQLQWHQVDPHQWH\HQWpUPLQRV
QHJDWLYRVVREUHODSHUVRQDDIHFWDGDSRUODPDOGDG
0DGUH H KLMD SDUHFHQ VDEHUPXFKR VREUH ODPDOGDG \ ODV
SRVLEOHV VROXFLRQHVSDUD VDFDUOD&XDQGR VHHQFXHQWUD XQ
SDTXHWHHQ ODFDVD\HQXQ OXJDU LQVyOLWRFRQ  LQGXPHQWRV
SHUVRQDOHVDGHQWURVLJQL¿FDTXHODSHUVRQDWLHQHODPDOGDG
3DUD FXUDUOR KD\ TXH UH]DU FKDTFKDQGR FRFD IXPDQGR
FLJDUULOORV\OODPDQGRDOHVStULWXGHODSHUVRQDDIHFWDGDKDVWD
TXH DSDUH]FD XQ SDTXHWH XQDPDULSRVD R XQ SDMDULWR 6L
DSDUHFHHOSDTXHWHKD\TXH UHYLVDUHO FRQWHQLGR (OHQDQR
PHGLFHORTXHVHSXHGHHQFRQWUDUDGHQWURTXHPDUOR\WLUDUOD
FHQL]D6LHOSDTXHWHQRVHTXHPDVLJQL¿FDTXHODPDOGDGQR
IXHVDFDGD([LVWHWDPELpQRWUDVGRVDOWHUQDWLYDVSDUDVDFDUOD
PDOGDGEDxRGHÀRUHV\ODXWLOL]DFLyQGHOJDOORQHJURSDVDGR
SRUWRGRHOFXHUSR7RGRVORVREMHWRV\ORVDQLPDOHVXWLOL]DGRV
VRQWLUDGRVHQXQDHQFUXFLMDGD\DVtSLVDGRVPXFKDVYHFHV
SRUPXFKDJHQWH SLHUGHQ FRPSOHWDPHQWHHO YDORU QHJDWLYR
DGTXLULGRFRQODPDOGDG
7DPELpQ(OHQD\0DUtDWLHQHQVXVFHUURVGHUHIHUHQFLDSDUD
FXUDU©FXDQGRKDEORFRQORVFHUURVQRWHQJRXQOXJDUSUHFLVR
SXHGR KDFHUOR WDPELpQ HQ OD FDVD SHUR FXDQGR OR KDJR
FKDTFKRVLHPSUHMXQWRFRQXQRFLJDUURHVFXSLHQGRDOFRKROD
ODWLHUUDFRPRUHJDORVª(OHQD+XDUL
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/DVHQVHxDQ]DVGH(OHQDGHULYDQGH ODKHUPDQDPLHQWUDV
ODKLMDDSUHQGLyREVHUYDQGRDVXPDGUH/D¿JXUDGH(OHQD
HVSROLIXQFLRQDO\PX\HFOpFWLFDDGHPiVGHVDEHUFXUDUODV
HQIHUPHGDGHVVDFDUODPDOGDGOHHUODVKRMDVGHFRFD\ODV
FDUWDVHVXQDH[SHUWDHQSODQWDVPHGLFLQDOHV\HVXQDSDUWHUD
)UHQWHDPtKDTXHULGRDSDUHFHUFRPRXQDGRFWRUDTXHFXUD
HOFXHUSRHODOPD\HOFRUD]yQGHODVSHUVRQDV
/RUHQ]R\9LUJLQLDFXUDQGHURVHQ&RQtQ
(OYLDMHSDUDOOHJDUD&RQtQGHVGH+XDULHPSLH]DFRQWUHVKRUDV
\PHGLDHQFDUURSDUDOOHJDUD3RQWyDODVFXDOHVVLJXHXQD
KRUD\PHGLDGHFDPLQRSDUDVXELUDXQDPRQWDxDSDVDGDOD
FXDOVHDEUHXQYDOOHURGHDGRGHFHUURVPX\LPSRQHQWHV\GH
XQDODJXQD(QHVWHOXJDUGRQGHHOSRGHUGHODQDWXUDOH]DHV
WDQLPSDFWDQWHTXHWHGHMDMDGHDQWHYLYHQVLQDJXDFRUULHQWH
QLOX]QLUHGGHFORDFDPiVRPHQRVYHLQWHIDPLOLDV
&RQtQHVXQOXJDUPX\DLVODGRDGRQGHQRHVIiFLOOOHJDU\GRQGH
VHKDFRQVHUYDGRXQDHFRQRPtDWRWDOPHQWHGHVXEVLVWHQFLD
7RGDVODVIDPLOLDVVHGHGLFDQDODJDQDGHUtD\DODDJULFXOWXUD\
ORVTXHSRVHHQWHODUWHMHQIUD]DGDV$YHFHVDOJXQDVSHUVRQDV
GHO FDVHUtR EDMDQ D OD FLXGDG SDUD YHQGHU VXV SURGXFWRV
TXHVRWULJR\YXHOYHQFRQD]~FDUVDO\RWUDVPHUFDGHUtDV
(VWDQDWXUDOH]DWDQGLItFLOSDUDYLYLUDTXtHVUHPDUFDGDPHQWH
PX\UHVSHWDGDHVSHFLDOPHQWHORVFHUURV&HUURVTXHSXHGHQ
UHJDODUDQLPDOHVTXHVDOHQSRUODFXHYDVVLODVRIUHQGDVVRQ
DGHFXDGDV\ODSHUVRQDFXPSOHGLDULDPHQWHFRQVXWUDEDMR
SHUR©DODJHQWHPDOD\YDJDHOFHUURQRUHJDODQDGDSRUTXHHO
FHUUROHHHQFDGDFRUD]yQTXLpQHVEXHQR\TXLpQQRª/RUHQ]R
&RQtQ 5HJODVTXH VXUJHQGH OD UHDOLGDGHQ OD FXDO
YLYHQ\TXHHQHOSHQVDPLHQWRGHODFRPXQLGDGHQWUDQGHQWUR
GHXQSODQVXSHULRUTXHLQFOX\HODVDFUDOLGDGGHODQDWXUDOH]D
TXHORURGHD/RUHQ]RH[SOLFDTXHORVFHUURVD¿OLDGRVFRQORV
EUXMRVVHDUUXLQDQSLHUGHQVXIXHU]D\VXVSURSLHGDGHV\TXH
GHVXVFXHYDVQRVDOHQPiVUHJDORVFRPRRYHMDV\SODWD/D
FRQH[LyQHQWUHKRPEUH\FHUURHVPX\IXHUWHHLQYHUVDPHQWH
SURSRUFLRQDO8QFHUURSXHGHFUHDUWHSUREOHPDVGHVSXpVGHXQ
FRPSRUWDPLHQWRHUUDGRDVtFRPRXQDDFWLWXGQHJDWLYDSXHGH
DUURMDUGDxR\HPSREUHFHUXQFHUUR1RH[LVWHQFHUURVEXHQRVR
PDORVHOFHUURDFW~DHQFRQVHFXHQFLDGHODDFWLWXGGHTXLHQVH
OHDFHUFD/DFDSDFLGDGGHOFHUURGHGRQDU\GHRIUHFHUUHJDORV
GHSHQGHDGHPiVGHOFRPSRUWDPLHQWRGHTXLHQOHSLGHDOJR
FRQTXLpQVHDVRFLD6REUHHVWR ODKLMDGH/RUHQ]RH[SOLFD
TXH©ORVFHUURVDVRFLDGRVD ORVEUXMRVVHDUUXLQDQSLHUGHQ
VXIXHU]D\VXSURSLHGDGGHVXFXHYDVQRVDOHQPiVUHJDORV
FRPRPRQHGDV\RYHMDVª,VDEHOD&RQLQ
/DGHOEUXMRHVXQD¿JXUDPX\HPEOHPiWLFDTXHSDUHFHQR
WHQHUXQFDVWLJRSRUORTXHKDFHQRDVtHOFDVRGHODJHQWH
TXHQRKDFHPXFKDVRIUHQGDVRTXHQRWUDEDMDQPXFKRVLQR
TXHpOWLHQHHOSRGHUGHDUUXLQDUXQHOHPHQWRWDQVDJUDGRH
LPSRQHQWHFRPRHOFHUUR$TXtSRGHPRVQRWDUFyPRH[LVWH
XQDFRQWUDSDUWHQHJDWLYDDOD¿JXUDGHOFXUDQGHURFRQXQQLYHO
GHSRGHUOHYHPHQWHPD\RU3XHGHVHUTXHHVWHSHQVDPLHQWR
HQFLHUUHOD¿JXUDGHOEUXMRHQXQDYLVLyQWRWDOPHQWHQHJDWLYD
FRPR OD UHSUHVHQWDFLyQGH ODV UHODFLRQHVKXPDQDVFRQ ODV
IXHU]DVPDODV GDxLQDV7UDQVSRQLHQGR HVWH SHQVDPLHQWR
DORH[WUHPRSRGHPRVYHUDOEUXMRFRPRHPEOHPD\GLUHFWR
PHGLDWRUGHOGLDEOR
/RUHQ]R SXHGH FXUDU HQ VXHxR RIUHFLHQGR SRU VLHWH GtDV
UHJDORV D VXV FHUURV ©&DLQDMLUND H&DMDMLUNDª \ FRQ ODV
KRUPLJDV ©&RQ ODV KRUPLJDV VH SXHGH FXUDU HQ FXDOTXLHU
OXJDUVDFDQHOVXVWR\ ODPDOGDG3DUDFXUDUHOHQIHUPRVH
UHJDODPHGLDERWHOODGHDOFRKRODOFHUURDVtTXHODVKRUPLJDV
QRSLFDQ\OXHJRVHWRPDQ\VHSRQHQHQHOFXHUSRGHOHQIHUPR
VLQPDWDUOHV'HVSXpVVHFKDTFKD\VHIXPDª/RUHQ]R&RQtQ
7DPELpQ OD HVSRVDHVXQD FXUDQGHUDSHUR FRQPLJR
KDEODPXFKRPiVVREUHODVSODQWDVPHGLFLQDOHVWRGDYtDHVWi
YLVLEOHPHQWHHQDFXHUGRFRQFDGDVLQJXODUSDODEUDSURIHULGD
SRU/RUHQ]R9LUJLQLDPHH[SOLFDTXHFXDOTXLHUDTXHFRQR]FD
ORVSDVDMHVGHODVSUiFWLFDVGHFXUDSXHGHFXUDU\TXHPXFKRV
VDEHQFXUDUVHFRQODVSODQWDVPHGLFLQDOHVTXHHQFXHQWUDQHQ
ODSXQD
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+DFLD HO KRVSLWDO KD\ PXFKD GHVFRQILDQ]D \ IDOWD GH
FRPSUHQVLyQSRUHVRVyORHQFDVRVPX\JUDYHVDFXGHQDpO
©QRVDEHQHVPXFKRPHMRULUDODVVHxRUDVTXHWHDUUHJODQ
ODEDUULJDªVRVWLHQH,VDEHODXQDGHODVKLMDVGH/RUHQ]R/R
TXHQXWUHHVWHUHVHQWLPLHQWR\HVWDDFWLWXGKDFLDODPHGLFLQD
RILFLDO VRQPXFKRV IDFWRUHV /D UHODFLyQ SDFLHQWHGRFWRU
GRQGHHOPpGLFRFXUDODHQIHUPHGDG\QRFXLGDDODSHUVRQD
HVGLIHUHQWHGHOWUDWRHQWUHFXUDQGHURHQIHUPRHQHOFXDOVH
HVWDEOHFHXQD UHODFLyQKXPDQDFRQHOSDFLHQWH\VHEXVFD
HQFRQWUDUODVFDXVDVGHODHQIHUPHGDG/DFXHVWLyQHFRQyPLFD
HVRWURLPSHGLPHQWRSDUDDFHUFDUVHDOKRVSLWDODVtFRPROD
GL¿FXOWDG GH ORV GHVSOD]DPLHQWRV SDUD OOHJDU D ORV FHQWURV
GH DWHQFLyQPpGLFD$GHPiV H[LVWH HO ULHVJR GH OOHJDU \
WHQHUVH TXH HQIUHQWDU DPpGLFRV TXH QR KDEODQ TXHFKXD
FRQ SUHMXLFLRV KDFLD OD JHQWH GHO FDPSR HOHPHQWRV TXH
HQDOJXQRVFDVRVSUHYDOHFHQVREUH ODpWLFDPpGLFDYpDVH
&LFFDFFLHQHVWHYROXPHQ6LQHPEDUJRHQ&RQtQUHFRQRFHQ
TXHHQFDVRGHHQIHUPHGDGHVPX\JUDYHVKD\TXHDFXGLUD
ORVKRVSLWDOHVDXQTXHSUHYLDPHQWHKD\VLHPSUHXQDFRQVXOWD
FRQORVFXUDGRUHVWUDGLFLRQDOHV\WDPELpQTXLHQKDHVWDGRHQ
FRQWDFWRFRQODVPHGLFLQDVTXtPLFDVHVWiPX\VHGXFLGRSRU
ORVUHPHGLRVVREUHWRGRSRUHOUiSLGRDOLYLRTXHGDQ
/RUHQ]RDSUHQGLyFRQVXDEXHORDFXUDUVH\DVDFDUODPDOGDG
SDUDQRQHFHVLWDU ODD\XGDGHRWUDVSHUVRQDV(Q ODSDUHMD
KD\ XQD IXHUWH FUHHQFLD HQ HO SRGHU \ HQ OD IXHU]D GH ORV
HOHPHQWRVQDWXUDOHV\VDJUDGRVPiVTXHHQODVHQVLELOLGDGGH
ODVSHUVRQDVTXHWLHQHQHOUROGHFXUDQGHUREUXMR
'LYHUVLGDGHV\FRQYHUJHQFLDV
(OWpUPLQRFXUDQGHURQRSXHGHVHUGH¿QLGRGHQWURGHHVTXHPDV
HVSHFt¿FRV$XQTXHPL WUDEDMR GH FDPSR IXH UHVWULQJLGR D
FXDWURUHDOLGDGHVGLVWLQWDVODVFXDOHVVHPXHYHQHQHOiPELWR
GHODPHGLFLQDWUDGLFLRQDOSDUHFHLQFUHtEOHFRPRGHQWURGH
XQiUHDPiVRPHQRVFLUFXQVFULWDHVWD¿JXUDSXHGDDVXPLU
GLVWLQWDV IDFHWDV7RGRVHVWRVDFWRUHVEXVFDQ VXHVSDFLR \
VHUHLQYHQWDQVHJ~QODVFLUFXQVWDQFLDVGLFWDGDVSRUIDFWRUHV
VRFLRFXOWXUDOHV
3DXOLQDHVXQDFXUDQGHUDHVSHFLDOLVWDHQ ODFXUDGHOVXVWR
HVHOHQIRTXHGHVXDFWLYLGDG\HVWDPELpQVXHVSHFLDOLGDG
'XUDQWH VXV SUiFWLFDV HV HYLGHQWH ODPH]FOD GH FUHHQFLDV
FDWyOLFDV\DXWyFWRQDV
/D¿JXUDGH3DXOLQDPiVTXHORVGHPiVPHSDUHFLyFRPR
VXVSHQGLGDHQXQOLPER,QVHUWDGDHQXQDFRPXQLGDGGRQGH
ORVULWPRVGHSURGXFWLYLGDG\GHFRWLGLDQLGDGVRQPDUFDGRVSRU
UHJODVFRPXQLWDULDV\FRQWHPSRUiQHDPHQWHVXMHWDVD WRGDV
ODVLQÀXHQFLDVVRFLRFXOWXUDOHVTXHUHFLEHGHODFHUFDQD+XDUL
/RVYHKtFXORVFRQORVFXDOHVODVLQIRUPDFLRQHVOOHJDQD+XDUL
VRQYDULRVVXFHUFDQtDHQWpUPLQRWHUULWRULDOTXHSHUPLWHORV
PRYLPLHQWRVGHSHUVRQDVTXHSXHGHQDFFHGHUDPHGLRVFRPR
LQWHUQHW\WHOpIRQRORVFRPXQHURVTXHVHPXGDQDYLYLUD+XDUL
RD/LPD\TXHYXHOYHQSDUDODVJUDQGHV¿HVWDVORFDOHVVRQ
WRGRVHOHPHQWRVTXHWUDQVPLWHQLQIRUPDFLRQHV\QRWLFLDV$Vt
TXHVXIXQFLyQVHGLYLGHHQWUHVXUROUHFRQRFLGRGHFXUDQGHUD
\VXWUDEDMRHQODWLHUUD
(VWtPXORVH[WHUQRVHLQÀXHQFLDVGHGLIHUHQWHVOXJDUHVGHOSDtV
KDQSODVPDGRD6DOYDGRUXQ©YHQGHGRUªTXHGHSXHEORHQ
SXHEORH[SRUWDVXVFRQRFLPLHQWRV\DOPLVPRWLHPSRDSUHQGH
HQVHxDQ]DVGHORVGLVWLQWRVOXJDUHV6X¿JXUDHVSRUFLHUWR
XQDGHODPiVFXULRVD\DORPHMRUXQDGHODVPiVDVWXWDVHO
VDEHFDVLVLHPSUHTXpFRVDYHQGHU\HQTXpOXJDU7$SHVDU
GHQRVHUKXDULQR6DOYDGRUFRQRFHPX\ELHQODUHDOLGDGGHOD
SURYLQFLD\DGDSWDVXYHQWD\VXVFRQVHMRVDOFRQWH[WRORFDO
DVtTXHVXVFOLHQWHVWLHQHQFRQ¿DQ]D\DFXGHQDVXVUHPHGLRV
3RUHVWDUD]yQ6DOYDGRUUHFRUUHVLHPSUHHOPLVPRFDPLQR
WRFDQGRPiVRPHQRVVLHPSUH ODVPLVPDV ORFDOLGDGHVTXH
FRQRFH\GRQGHORHVSHUDQDEDVWHFLHQGRVXµWLHQGD¶PyYLOFRQ
ORVREMHWRV\GHODVKLHUEDVQHFHVDULDVSDUDODFXUDFLyQORFDO
(OWDPELpQVHGH¿QHFXUDQGHURDXQTXHQRFXUDGLUHFWDPHQWH\
HVRSUREDEOHPHQWHSRUTXHQRDSOLFDODVSUiFWLFDVGHFXUDFLyQ
TXHFRQRFH3RUODFDOOHHMHUFLWDODOHFWXUDGHODVFDUWDVGHOD
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PDQR\RWUDVSUiFWLFDVFRPRHO©FX\DFX\Dª\DPXOHWRVSDUD
FUHDUUHODFLRQHVDPRURVDVHQWUHGRVSHUVRQDVOD~OWLPDVGRV
VRQHQWUHODPiVVROLFLWDGDVOOHYDQGRD+XDULXQFRQRFLPLHQWR
TXHSURYLHQHGHRWURVOXJDUHV\TXHORVKXDULQRVFRQVLGHUDQ
SRGHURVRMXVWRSRUVHUWDQµH[yWLFRV¶
7DPELpQ(OHQD\0DUtDVRQHVSHFLDOLVWDVHQODOHFWXUDGHODV
FDUWDV\GHODVKRMDVGHFRFD\DPEDVFRQRFHQODFXUDGHO
VXVWR\GHODPDOGDG(QODOHFWXUDUHVSHFWRD3DXOLQDOOHYDQ
RWURHOHPHQWRODVFDUWDV&RPSRQHQWHGHWUDEDMRTXHQRSRVHH
XQDVDFUDOLGDGFRPRODVKRMDVGHFRFDSHURTXHLJXDOPHQWH
VLUYHFRPRHOHPHQWRSDUDODOHFWXUD(OODV\6DOYDGRUVRQORV
~QLFRV GHQWUR GHHVWH JUXSR TXH ODV KDQ LQVHUWDGRHQ VX
SURIHVLyQGHFXUDQGHUR2WURSXQWRHQFRP~QHQWUHHVWRVWUHV
SHUVRQDMHVHVVREUHORTXHYHUVDQVXVOHFWXUDV7DQWR0DUtD\
(OHQDFRPR6DOYDGRUDVHYHUDQTXHODVVLWXDFLRQHVDPRURVDV\
GHSDUHMDVRQODVPiVSHGLGDV$GHPiVHOWHPDGHODPDOGDG
VXUJLyPXFKDVYHFHVGHQWURGHODFKDUODFRQHOORV
/R TXH WDPELpQ GHVWDFD HV FyPR GHQWUR GH OD OHFWXUD GH
ODV FDUWDV KD\HOHPHQWRV UHFXUUHQWHVTXH VRQSDUWH GH ORV
SUREOHPDVVRFLDOHVGHOD]RQD0DUtD\(OHQDVHDGDSWDQDOD
GHPDQGDFLXGDGDQDGHUHVROYHUSUREOHPDVTXHFDVLVLHPSUH
WLHQHQRULJHQIDPLOLDURDPRURVRQRREVWDQWHSRVHHQPXFKRV
FRQRFLPLHQWRV VREUH ORV GLVWLQWRV VXVWRV \ HQIHUPHGDGHV
DGHPiV(OHQD ODPDGUHHUDXQDSDUWHUD\ WLHQHXQYDVWR
FRQRFLPLHQWRV GH ODV GLVWLQWDV SODQWDVPHGLFLQDOHV TXH VH
FRQWUDHQPiVHQHOFDPSRTXHHQODFLXGDG3DUD6DOYDGRU
SDUHFHHQ UHDOLGDGTXHHOKHFKRGH UHVWULQJLUHO FDPSRGH
DFFLyQGHVXVFXUDFLRQHVQRVHDHO UHVXOWDGRGHXQSHGLGR
SRUSDUWHGHORVFOLHQWHV\GHOHQWRUQRVRFLDOVLQRXQDHOHFFLyQ
ELHQSUHFLVDGHWUDEDMDUHQFLHUWRViPELWRV\DVSHFWRVGHOD
¿JXUDGHFXUDQGHUR
3DXOLQD UHVSRQGH WDPELpQDHVWH WLSRGHGHPDQGDPDOGDG
\UHODFLRQHVDPRURVDV\DVHDDRWURWLSRGHSHGLGRVFRPR
ODV FXUDFLRQHVTXH WLHQHQTXH YHUPiV FRQ OD YLRODFLyQGH
OXJDUHVVDJUDGRV\ODYLRODFLyQGHODVUHODFLRQHVFRQHOHPHQWRV
GHODQDWXUDOH]D7RGRHVWRWLHQHTXHYHUFRQVXHQWRUQRGH
FRPXQLGDGFDPSHVLQDODUHODFLyQFRQODWLHUUD\ODQDWXUDOH]D
VRQPX\LPSRUWDQWHVHQORFRWLGLDQRFRPRHQORULWXDO
7DPELpQHQHOFDVRGH9LUJLQLD\/RUHQ]RORTXHPiVGHVWDFD
HV OD LPSRUWDQFLDTXHGDQD OD UHODFLyQTXH WLHQHQFRQVXV
FHUURV\ODQDWXUDOH]D9LYHQHQXQOXJDUTXHHVWiURGHDGRGH
FHUURVPX\LPSRQHQWHVFX\DSUHVHQFLDHVPX\LPSDFWDQWH/R
TXHHOORVFXUDQSULQFLSDOPHQWHVRQODHQIHUPHGDGGHOVXVWR
FRQODVKRUPLJDV\ODPDOGDG3DUDOHODPHQWHWLHQHQXQYDVWR
FRQRFLPLHQWRVREUHODVSODQWDVPHGLFLQDOHVTXHUHFRJHQHOORV
PLVPRV
6HJ~Q HO FRQWH[WR VRFLRFXOWXUDO \ WDPELpQ QDWXUDO HVWDV
SHUVRQDV FUHDQ GHQWUR GHO VWDWXV GH FXUDQGHURD QXHYDV
LGHQWLGDGHV RPHMRU GLFKR QXHYRV HVSDFLRV VRFLDOHV TXH
VHDFHUFDQSRUDOJXQRVHOHPHQWRV\VHDOHMDQSRURWURV/DV
GLQiPLFDV VRFLRHFRQyPLFDV D ODV FXDOHV HVWiQ VRPHWLGRV
KDFHQ TXH FDGD XQR UHFRUWH VX SURSLR HVSDFLR GHQWUR GH
VXFRWLGLDQLGDG\ORPRGHOHFRQIRUPHDODVQHFHVLGDGHVOD
FDSDFLGDG\ORVFRQRFLPLHQWRVWUDQVPLWLGRV/RTXHWRGRVWLHQHQ
HQFRP~QHVXQD WUDQVPLVLyQ IDPLOLDUGH ORVFRQRFLPLHQWRV
VREUHODFXUDQGHUtD7RGRVHVWRVVDEHUHVOHVIXHURQSDVDGRV
GLUHFWDPHQWHSRUSDUWHGHDOJ~QIDPLOLDUODPD\RUtDPDGUHV
3DXOLQD0DUtD\6DOYDGRURDEXHOR/RUHQ]R\SHUFLEHQHOVHU
FXUDQGHURFRPRDOJRTXHVHSXHGHDSUHQGHU6yORHQHOFDVR
GH(OHQD\0DUtDHOGHYHQLUFXUDQGHURHVDOJRTXHWLHQHTXH
YHUPiVTXHFRQODVHQVHxDQ]DVFRQXQDSDUWLFXODUDFWLWXG
QDWXUDOGHOLQGLYLGXR©ORTXHFRQRFHHOFXUDQGHURHVXQGRQ
XQDOJRTXHXQRWLHQHQRHVYHUGDGTXHWRGRVORVDEHQKDFHUª
0DUtD+XDUL7DPELpQHOFDVRGH/RUHQ]R\9LUJLQLDHV
GLVWLQWRORTXHORVHPSXMDDVHUFXUDQGHURVHVVXFRQWLQJHQFLD
GHYLYLUHQXQOXJDUDLVODGR\VLQHVWUXFWXUDVDQLWDULDVFHUFDQDV
9LUJLQLDD¿UPDTXHFXDOTXLHUDTXHFRQR]FDORVSDVDMHVSXHGH
VHUFXUDQGHURVLQHPEDUJRHQ&RQtQWRGRVTXLHQPiV\TXLHQ
PHQRVVDEHQFXUDUVHFRQODVSODQWDVPHGLFLQDOHVSHURQR
WRGRVVRQUHFRQRFLGRVFRPRFXUDQGHURV2WURDVSHFWRTXHORV
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XQHHVHOFRQRFLPLHQWRGHODVSODQWDVPHGLFLQDOHVSDUDFXUDU\
SDUDFXUDUVHHVSHFLDOPHQWHHQHOFDVRGH9LUJLQLD\/RUHQ]R8
/DUHODFLyQ\ODFUHHQFLDHQORVFHUURVVRQRWURHOHPHQWRHQ
FRP~QHQWUHORVSURWDJRQLVWDV/RVFHUURVVRQFRQVLGHUDGRV
FRPRD\XGDQWHVHQ WRGDV ODVFXUDFLRQHV\ OD UHODFLyQTXH
VH LQVWDXUD SDUD TXH OOHYH EHQH¿FLRV GHEH VHU FXLGDGD \
FRQWLQXDWLYD7RGRVFRPSDUWHQHVWHDVSHFWRDXQTXHDOJXQRV
OR WLHQHQPiVSUHVHQWH \ OR UHPDUFDQPiV(V HO FDVR GH
9LUJLQLD\/RUHQ]RVXVUHODFLRQHVFRQORVFHUURVYDPiVDOOi
GHOPRPHQWRSDUDODFXUDFLyQODGHHOORVHVXQDUHODFLyQTXH
WLHQHTXHYHUFRQVXVREUHYLYHQFLDFRWLGLDQD(OOXJDUGRQGH
YLYHQHVWDQKHUPRVRFRPRGLItFLOSDUDYLYLUHVWiURGHDGRGH
FHUURVQHYDGRV9LUJLQLD\/RUHQ]RPiVTXHHQODVHQVLELOLGDG
KXPDQDGHFXUDUFUHHQHQHOSRGHU\HQODIXHU]DGHORVFHUURV
/RUHQ]RPHFRQWyTXHFXUD LQFOXVRHQHOVXHxR\TXHSDUD
SRGHUKDFHUHVRWLHQHTXHLUVHXQDYH]DOGtDSRUXQDVHPDQD
VHJXLGD D VX FHUUR D RIUHFHUOH FLJDUULOORV KRMDV GH FRFD \
DOFRKROeOWLHQHWDPELpQVXHxRV©KHVRxDGRXQDYDFDTXH
GHVDSDUHFtDDGHQWURGHXQDFXHYD\QRYROYtDPiVªTXHOH
UHFXHUGDQTXHKDKHFKRSRFDVRIUHQGDV\TXHSDUDTXHVX
JDQDGHUtDQRVHDDIHFWDGDWLHQHTXHUHIRU]DUODUHODFLyQFRQ
VXVFHUURV9LUJLQLD/RUHQ]R\3DXOLQDWLHQHQXQDUHODFLyQPiV
HVWUHFKD\PiVtQWLPDFRQORVFHUURVGHKHFKRFDGDXQRWLHQH
GHWHUPLQDGRVFHUURVSDUDFXUDUTXHFRQVHUYDQQRPEUHVHQ
TXHFKXD/RUHQ]RSRUHMHPSORWLHQHGRVFHUURVDORVFXDOHV
VHGLULJH3DXOLQDVLHWH3RUXQDFXHVWLyQJHRJUi¿FD/RUHQ]R
VHYDDORVFHUURVDRIUHFHUUHJDORVPLHQWUDV3DXOLQDKDEODFRQ
HOORV0DUtD\(OHQDWLHQHQUHODFLRQHVFRQORVFHUURV\OHKDFHQ
RIUHQGDVHQFXDOTXLHUOXJDUWDPELpQDGHQWURGHODFDVD/RV
FHUURVODVD\XGDQSDUDHOEXHQ¿QGHODVFXUDFLRQHVSHURHQ
HOPRPHQWRGHFXUDUVHGLULJHQDFDGDHOHPHQWRXWLOL]DGRHQ
VXVFXUDFLRQHV FDUWDVXKRMDVGHFRFD6DOYDGRUHQ WRGR
HVWRQXQFDPHQRPEUy ORVFHUURVRHOKHFKRGH WHQHUXQD
UHODFLyQFRQHOORV&XDQGRPHKDEODGHODVYDULDVFODVHVGH
HQIHUPHGDGHVVHJ~QHOOXJDUKDEODGHOD]RQDVHUUDQDFRPRHO
iUHDGRQGHVHHQFXHQWUDQHOVXVWRGHOPDOFDPSR\SUREOHPDV
DOKtJDGRSHURQXQFDQRPEUDHOKHFKRGHXQDUHODFLyQVX\D
$ WUDYpVGHHVWRVFXDWURVDFWRUHVVHSXHGHUHFRQVWUXLUXQD
HVFDODGHGLVWLQWRVWLSRGHUHODFLRQHVFRQORVFHUURV&DGDURO
GHHVWRVFXUDQGHURVSDUHFHGHWHUPLQDGRSRUODVLQÀXHQFLDV
GHVXVOXJDUHVGHRULJHQ\TXHKDELWDQ
1RKD\XQDVRODSHUVRQDGHWUiVGHHVWDFDWHJRUL]DFLyQVLQR
PXFKDVTXHGHSHQGLHQGRGHOGLVWLQWRDPELHQWHVRFLRFXOWXUDO\
JHRJUi¿FRHQHOFXDOXQRQDFH\VHFUtDVHRFXSDQGHODPLVPD
HVIHUDSHURGHGLVWLQWDVPDQHUDV$PHQXGRODVSUiFWLFDVVRQ
UHHODERUDGDV ORV REMHWRV \ ORV DQLPDOHV FDPELDGRV \ HVR
OOHYDDXQDUHGH¿QLFLyQGHOURO/RTXHSHUPDQHFHLQPXWDGR
HVODFUHHQFLDHQVtPLVPDODH[LVWHQFLDGHXQDHQIHUPHGDG
OODPDGDVXVWRHOFRQRFLPLHQWRGHODVSODQWDV\ODH[LVWHQFLD
GHORVFXUDQGHURV 
6X URO QR HVPiV HO GHO JXtD SRGHURVR GHO SXHEOR DKRUD
ODV WDQWDV IDFHWDV GH ORVODV FXUDQGHURVDV HMHUFHQ VXV
FRQRFLPLHQWRV GHQWUR GHO WHMLGR VRFLDO GHO FXDO VRQ SDUWH
LQWHJUDQWH R HQ HO FXDO TXLHUHQ LQWHJUDUVH WUDVSDVDQGR
HVSDFLRVVRFLDOHVGLVWLQWRV
1RWDV
1/DVFDVDVGHORVDQWHSDVDGRVVRQODVQXPHURVDVUXLQDVDUTXHROyJLFDV
SUHVHQWHVHQORVFHUURV
2$GHPiVGHODPHGLFLQDORViPELWRVGRQGHVHHYLGHQFLDPiVODLQÀXHQFLD
GHHVWDVGRVFXOWXUDVVRQODFRPLGD\ODP~VLFD
3'H¿QLFLyQHQ6DO\5RVDV)HGHULFR(OPLWRGHO-DQLRVXVWRGHOD
PHGLFLQDLQGtJHQDGHO3HU~/LPDLPS6DQLGDG*RELHUQR\3ROLFtD
/DVKRMDVGHFRFDVRQPX\LPSRUWDQWHVWDQWRHQODFRWLGLDQLGDGFRPRHQ
ORVPRPHQWRVULWXDOHV/DFRFDDYLVDVREUHHOp[LWRSRVLWLYRRQHJDWLYRGH
XQDFFLyQTXHVHTXLHUHGHVDUUROODUSRUHMHPSORHVXWLOL]DGDSRUODSDUWHUDV
SDUDDGLYLQDUVLHOSDUWRLUiELHQSRUORVFXUDQGHURVHQVXVSUiFWLFDVSHUR
WDPELpQHVXVDGDFRPRRIUHQGDDODWLHUUDSDUDSHGLUIHUWLOLGDGRVLPSOHPHQWH
DJUDGHFLpQGROHSRUORVELHQHVUHFLELGRV&RWLGLDQDPHQWHODFRFDVHFKDTFKD
VHPDVWLFDSDUDDJXDQWDUHOFDQVDQFLRHOPDOGHDOWXUD\HOKDPEUH-XQWR
FRQ OD FDO OLEHUD DOFDORLGHV TXH DXPHQWDQ VX SURSLHGDG HVWLPXODQWH \
EHQp¿FD
6LPRQD5RVVL
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/DOHFWXUDIXHEDVDGDVREUHXQDEXUEXMDGHDJXDFUHDGDHQHOPHGLRGHO
YDVRDUULEDGHOKXHYRODFXDOPHUHSUHVHQWDEDHQHOPHGLRGHXQDJUDQ
FDQWLGDGGHDJXDVLQIRQGR
&RQVLGHUDPRVODGLIHUHQFLDFLyQµpWQLFD¶QRFRQEDVHDFDWHJRUtDVELROyJLFDV
VLQRFRPRFDWHJRUtDVRFLDOÀXLGD\QHJRFLDGDHQEDVHDOFRQWH[WR9pDVH
HQWUHRWURV)XHQ]DOLGD2VVLR'HOD&DGHQD9HQWXUROL

7 /D ILJXUD GH 6DOYDGRU KDFH UHFRUGDU DO KHUERULVWD SUHFRORPELQR
©FDOODKXD\DªTXHJHQHUDOPHQWHUHFROHFWDEDKLHUEDVHQ%ROLYLDSDUDGHVSXpV
RIUHFHUODVDWRGRHO7DKXDQWLQVX\R:DVVHQ+HQU\
8(QUHDOLGDGHVUHOHYDQWHFyPRGLVWLQWDVIUDQMDVGHODSREODFLyQDGXOWRV
QLxRVDVWLHQHQFRQRFLPLHQWR\VDEHQUHFRQRFHUODVSODQWDVPHGLFLQDOHV/DV
GHWHFWDQVDEHQFyPRXWLOL]DUODV\FRQRFHQVXVIXQFLRQHV3RUVXSXHVWRKD\
SHUVRQDVTXHWLHQHQXQDPD\RUVDELGXUtD\HVPiVHVSHFLDOL]DGDUHVSHFWR
DHVR\GHKHFKRJHQHUDOPHQWHVRQFXUDQGHUDVRVDGHPiVODPD\RUtD
GHODSREODFLyQFRQRFHSRUORPHQRDTXHOODVSODQWDVTXHVLUYHQSDUDFXUDU
ODJULSHPDOGHHVWyPDJRGRORUGHFDEH]DH LQÀDPDFLRQHVHQJHQHUDO
6RQPX\FRP~QGDGRWDOYH]SRUVXJUDQFDQWLGDGH[LVWHQWHODVKRMDVGH
HXFDOLSWRXWLOL]DGDVSDUDFXUDUODJULSH\HOGRORUGHJDUJDQWDOD©ViELODª
XQDHVSHFLHGHDJDYHXVDGDVHDHQHO©VXVWRªRVHDSDUDFDOPDUORVGRORUHV
GHHVWyPDJR2WUDVSODQWDVTXHWLHQHQXQXVRIUHFXHQWHVRQHO©OODQWpQª
3ODQWDJR0D\RU/SDUDGHVLQÀDPDU\HO©PROOHª6FKLQXV0ROOH53TXH
SUHSDUDGRHQLQIXVLyQFRQFDQHOD\PHQWDRIUHFHXQySWLPRUHPHGLRSDUD
HOPDUHRHOYyPLWR\HOPDOGHHVWyPDJR
5HIHUHQFLDVELEOLRJUi¿FDV
&DELHVHV )HUQDQGR  $SXQWHV GH PHGLFLQD WUDGLFLRQDO OD
UHJLRQDOL]DFLyQGHORLUUDFLRQDO&RQF\WHF/LPD 
'HODFDGHQD0DULVRO,QGLJHQRXV0HVWL]RV7KHSROLWLFVRI5DFHVDQG
&XOWXUHLQ&X]FR3HU~'XNH8QLYHUVLW\3UHVV'LUKDP/RQGRQ
)XHQ]DOLGD)HUQDQGR3RGHUUD]D\HWQLDHQHO3HU~FRQWHPSRUiQHR
HQ3HU~3UREOHPD(O,QGLR\HO3RGHU,(3/LPD
/DXUHQFLFK0LQHOOL /DXUD  ,O VDFUR H LO SDHVDJJLR QHOO¶$PHULFD
LQGLJHQD'LSDUWLPHQWRGLSDOHRJUD¿DHPHGLHYLVWLFD%RORJQD
0LOORQHV/XLV %UXMHUtD GH OD FRVWD%UXMHUtD GH OD VLHUUD HVWXGLR
FRPSDUDWLYRGHGRVFRPSOHMRVUHOLJLRVRVHQHOiUHDDQGLQDLQ0LOORQHV/H
7RPRHGD+(OKRPEUH\VXDPELHQWHHQORV$QGHVFHQWUDOHV/LPD6HQUL
(WKQRORJLFDO6WXGLHV
/DVFRQIHVLRQHVGHGRQ-XDQ9i]TXH],)($H3RQWL¿FLD8QLYHUVLGDG
&DWyOLFDGHO3HU~/LPD
2VVLR$FXxD-XDQ0 /DV3DUDGRMDV'HO3HU2¿FLDO3RQWL¿FLD
8QLYHUVLGDG&DWyOLFD/LPD
6DO\5RVDV)HGHULFR(OPLWRGHO-DQLR6XVWRGHODPHGLFLQDLQGtJHQD
GHO3HU~,PSU6DQLGDG*RELHUQR\3ROLFtD/LPD
6DUDYLD&0LJXHO/XLV([SHULHQFLDVGHGHVDUUROORSRSXODUHQHO
FDPSRGHODPHGLFLQDWUDGLFLRQDO\PRGHUQDVHULHH[SHULHQFLDVGHGHVDUUROOR
SRSXODUQ'HVFR/LPD
6ROtV%HQLWHV  - )UDQFR 5XWDKLVWyULFDJHRSROtWLFD \ WXUtVWLFDGH
+XDUL(,5//LPD
9HQWXUROL6R¿D,OSDHVDJJLRFRPHWHVWR&/8(%%RORJQD
9HVWLUVLVXOOH$QGHXQDTXHVWLRQHGLLGHQWLWjLQ'DYLGH'RPHQLFL
$OHVVDQGUR6DJJLRUR9HQWXUROL6R¿D4XDGHUQLGL6LPERORJLDGHO9HVWLUH
$PHULFD,QGLJHQD$ELWL,GHQWLWDUL(GL]LRQL1XRYD&XOWXUD5RPD
:DFKWHO1DWKDQ/DYLVLRQHGHLYLQWL(LQDXGL7RULQR
6LPRQD5RVVL
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&RPXQLGDGGH&RQtQ
0XMHUOH\HQGRODKRMDGH&RFD
5HFRUULGRVGHP~VLFDV\P~VLFRVHQODSURYLQFLD
GH+XDULµPLJUDFLRQHV¶PXVLFDOHVPRYLPLHQWRV
JHRVLPEyOLFRVLQWHUFDPELR\GLQiPLFDV
GHSRGHUHQHOWHUULWRULR
)HGHULFR7UHQWDQRYH
,QWURGXFFLyQ
(VWH DUWtFXOR VH SURSRQH VHJXLU ORV UHFRUULGRV GH FLQFR
SLH]DV \ GH FLQFR IRUPDFLRQHVPXVLFDOHV SDUD HYLGHQFLDU
FyPRHOPXQGRPXVLFDOKXDULQRHVWiGLYLGLGRHQGLIHUHQWHV
iPELWRV KHWHURJpQHRV \ GLVFRQWLQXRV$GHPiV HQ HVWRV
FDPLQRVHQFRQWUDUHPRVGLQiPLFDVVLJQL¿FDWLYDVTXHGHVYHODQ
HVWUDWHJLDVSURSLDVGHJUXSRVKXPDQRVTXHXWLOL]DQ\PRGHODQ
HO PHGLRPXVLFDO VHJ~Q OtQHDV TXHPDUFDQ HVSHFtILFRV
LQWHUHVHV&DGD UHFRUULGRGHVFULELUi HQWRQFHV XQXQLYHUVR
GHSRVLELOLGDGHVHQHOFXDOORVP~VLFRV\ODVP~VLFDVSRGUiQ
PRYHUVH
&LQFR IUDJPHQWRV \ FLQFR IRUPDFLRQHV PXVLFDOHV TXH
VXSRQJR SXHGDQ HMHPSOL¿FDU HO SDQRUDPD GH ODP~VLFD
WRFDGD\HVFXFKDGDHQ+XDULUHSUHVHQWDQGRODEXHQDSDUWH
GH SRVLELOLGDGHVP~VLFRUHSUHVHQWDWLYDV GH OD SURYLQFLD
&DGDIUDJPHQWR\FDGDJUXSRHQWRQFHVVHFDUDFWHUL]DSRU
VXVUROHVHQODYLGD+XDULQDVXVFDSDFLGDGGHSRGHUµPLJUDU¶
\PRYHUVH \ VX XVR HQ XQD OyJLFD GH SRGHU6LJXLHQGR OD
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SRVLELOLGDGGHTXHHVWRVVXMHWRVWDQWRORVIUDJPHQWRVFXDQWR
ODV IRUPDFLRQHV SRVHHQ OD LQWHQFLyQ GH HVWH DUWtFXOR HV
GHVYHODU ORV µOLQGHURV¶ GH FDGD JHQHUR HQFRQWUDGR0~VLFD
\P~VLFRVVRQORVDFWRUHVGHHVWHDUWtFXORTXHVH LQVFULEHQ
HQXQDVRFLHGDG\XQDFXOWXUDTXHOHVGRQDORVPiUJHQHVGH
DFFLyQHVHQHOGHOLQHDUGHODVUHODFLRQHVHQWUHORVP~VLFRV
VXVSURGXFWRVODP~VLFDHOS~EOLFRHVFXFKDQWH\ODFXOWXUD
VXE\DFHQWH 4XHUHVKL  TXH TXHUHPRV GHILQLU ORV
UHFRUULGRV(VSDUDHYLGHQFLDUHVWDUHODFLyQ\VXVLPSOLFDFLRQHV
VRFLRFXOWXUDOHVTXHVHKDGHFLGLGRWRPDUHQFXHQWDHOSXQWRGH
YLVWDGHHVWRVGRVWpUPLQRVGHODUHODFLyQP~VLFD\P~VLFRV
VLJXLHQGRVXVPRYLPLHQWRVHQHOWHUULWRULRGHODSURYLQFLDGH
+XDUL0RYLPLHQWRVTXHGHEHQVHUHQWHQGLGRVQRVyORHQHO
VHQWLGRJHRJUi¿FRHVWULFWRVLQRFRPRODFDSDFLGDGGHWUDQVLWDU
\FUX]DUiPELWRVVRFLDOHV\FXOWXUDOHVGLIHUHQWHV$QDOL]DUORV
PRYLPLHQWRVGHODP~VLFD\GHORVP~VLFRVQRVVLUYHFRPR
SXQWRGHREVHUYDFLyQSULYLOHJLDGRSDUDODVLQWHUSUHWDFLRQHVGH
ORVIHQyPHQRV\GLQiPLFDVHWQRPXVLFROyJLFDVGHODSURYLQFLD
/RVPRYLPLHQWRVGHODP~VLFD\GHORVP~VLFRVVHFRQYLHUWHQ
HQWRQFHVHQODOODYHGHLQWHUSUHWDFLyQGHQXHVWURDQiOLVLVSDUD
GHVFXEULUORVOLQGHURVQRVyORPXVLFDOHVVLQRVRFLDOHVSROtWLFRV
\ VLPEyOLFRV GH OD SURYLQFLD6LQ HPEDUJR SDUD XQDPHMRU
FRPSUHQVLyQ\H[LJHQFLDGHODLQWHJULGDGWH[WXDOWHQGUpTXH
H[SOLFDUODVFDUDFWHUtVWLFDVSURSLDVGHORViPELWRVDQDOL]DQGR\
HMHPSOL¿FDQGRODFRPSOHMLGDGGHOSDQRUDPDTXHVHGHVYHODUi
DORODUJRGHODUWtFXOR
8QDXOWHULRUSXQWXDOL]DFLyQHVQHFHVDULDSDUDHOXVRGHGRV
WpUPLQRV IUDJPHQWR \ JpQHURPXVLFDO+HHVFRJLGRXWLOL]DU
IUDJPHQWRSRUTXHHQHODUWtFXORVHUiQFRQVLGHUDGRVWLSRVGH
P~VLFDVPX\GLIHUHQWHV\HOWpUPLQRIUDJPHQWRPHSDUHFHHO
PiVGHVWDFDGRGHFRQQRWDFLRQHVFRQFUHWDVTXHSRUHMHPSOR
HO WpUPLQR FDQFLyQ TXH SRGtD JHQHUDU HQ HO OHFWRU XQ LGHD
HUUDGDGH OR TXHTXLHUR GHVFULELU(O IHQyPHQRPXVLFDO HQ
+XDULFXHQWDFRQGLYHUVRVWLSRVGHSURGXFWRVPXVLFDOHVSRU
HVWD UD]yQPHSDUHFH LQFRUUHFWRJHQHUDOL]DUFRQHO WpUPLQR
FDQFLyQ(VFLHUWRTXHHQHOPRPHQWRHQTXHWUDWDUHPRVXQD
FDQFLyQµYHUGDGHUD¶GH¿QLGDpPLFDPHQWH\FRQFDUDFWHUtVWLFDV
HVWUXFWXUDOHVSURSLDVGHODVFDQFLRQHVXWLOL]DUHPRVHOWpUPLQR
PiVDSURSLDGRGHMDQGRIUDJPHQWRFRPRWpUPLQRJHQpULFRSDUD
UHDJUXSDUWRGDVODVP~VLFDVGHVFULWD,JXDOPHQWHHOWpUPLQR
JpQHURSXHGHSURGXFLUSHOLJURVHLPSUHFLVLRQHV(OULHVJRHVQR
SRGHUHQFXDGUDU\FHUUDUGHPDVLDGRXQSURFHVRÀXLGRDGHQWUR
GHSDUHGHVHVWULFWDV\UtJLGDVORFXDOQRVOOHYDQHFHVDULDPHQWH
DLPSUHFLVLRQHVHLQFRUUHFFLyQJUDYHV$GHPiVORViPELWRV
TXH GHVFULELUHPRV SHUWHQHFHQ IUHFXHQWHPHQWH DPiV GH
XQJpQHURPXVLFDO pPLFDPHQWHGH¿QLGR(O WpUPLQRJpQHUR
PXVLFDO VHUi HQWRQFHV XWLOL]DGR SDUD LQGLFDU ODP~VLFD GH
ODFXDOKD\XQDLGHDGH¿QLGD\XQQRPEUHDVRFLDGR\HQHO
DUWtFXORSRGUiQVHUUHDJUXSDGRVFRQRWURVJpQHURVTXHWLHQHQ
HOPLVPRFRPSRUWDPLHQWR
©4XpOLQGDÀRUª
(OSULPHUIUDJPHQWRTXHTXLHURVHJXLUHVXQDFDQFLyQLQWLWXODGD
4XpOLQGDÀRUTXHHQPL~OWLPRWUDEDMRGHFDPSRVH
KDEtDYXHOWD IDPRVDSRU OD~OWLPD LQWHUSUHWDFLyQGH6LOYHULR
8UELQD6LQSHQVDUPXFKRHQODFODVL¿FDFLyQTXHFRQFLHUQHDO
JpQHURHVWDFDQFLyQHQHOKDOOHJDGRDVHUPX\SRSXODU
HQODSURYLQFLDGH+XDUL\SRGtDVHUHVFXFKDGD\YLVWDJUDFLDV
DOJUDQXVRGH ORV'9'VHQWRGDVSDUWHV(VWDEDSUHVHQWH
HQORVOXJDUHVGHVLJQDGRVSDUDORVEDLOHVHQFDGDGLVFRWHFD
RHQFDGD¿HVWDGRQGHVHHQFRQWUDEDXQHTXLSRGHVRQLGR
HVWDFDQFLyQSDVDED\HUDDFRJLGDFRQPXFKRFDORUSRUORV
EDLODQWHV(VWDFDQFLyQQRHUDVRODPHQWHHVFXFKDGDHQVX
IRUPDJUDEDGDPXFKRVJUXSRVORFDOHVFRQODPLVPDHVWUXFWXUD
LQVWUXPHQWDOYHUFRPSRVLFLyQGHODRUTXHVWDWURSLFDOHQHOVH[WR
SiUUDIRODWRFDEDQHQYHUGDGHURVFRQFLHUWRVRHQRFDVLyQGH
FRQWUDWRVFRPRSDUDORVPDWULPRQLRV(QXQVHJXQGRWLHPSR
HVWDYHUVLyQSDVyWDPELpQDRWUDVGRVIRUPDFLRQHVPXVLFDOHV
GLIHUHQWHV OD EDQGD \ OD RUTXHVWD IRONOyULFD IRUPDFLyQTXH
PH]FODLQVWUXPHQWRVWtSLFRVGHODEDQGDFRPRVD[RWURPSHWD
\FODULQHVFRQHODUSD\HOYLROtQ(QHVWDYHUVLyQODFDQFLyQ
)HGHULFR7UHQWDQRYH

WXYR YDULDFLRQHV VLJQL¿FDWLYDV D SHVDU GH OD DXVHQFLD GHO
WH[WR\GHXQDYR]FDQWDQWHHQFXDQWRIXHDGDSWDGDHQXQD
YHUVLyQLQVWUXPHQWDO\SDUDPXFKRVLQVWUXPHQWRV$SHVDUGH
WRGDVHVWDVWUDQVIRUPDFLRQHVYLGHRFDQFLyQJUDEDGDFDQFLyQ
WRFDGDHQIRUPDFLRQHV©RULJLQDOHVªFDQFLRQHVUHDGDSWDGDV
SDUDFREUHVODFDQFLyQSHUPDQHFHVLHPSUHYLQFXODGDDXQ
~QLFRPRPHQWRGHODYLGDKXDULQDHOPRPHQWRGHOEDLOH(QOD
YHUVLyQGHEDQGDSRUHMHPSORQXQFDSRGUHPRVHQFRQWUDUOD
HQPRPHQWRVFRPRHOGHODSURFHVLyQVLQRODHQFRQWUDUHPRV
HQODVRFDVLRQHVGRQGHODEDQGDWRFDSDUDKDFHUEDLODUDOD
JHQWHTXHPDGHOFDVWLOORIHVWHMRVHWF3RUWDQWRWRGRVORV
GHVSOD]DPLHQWRV\WUDVIRUPDFLRQHVTXHKDHQFRQWUDGRTXHGDQ
\VLUYHQSDUDXQPRPHQWRSUHFLVRHOGHO©EDLOHOLEUHªTXHVH
EDLODHQSDUHMDRHQJUXSRVHJ~QHOHVWLORFRUHRJUi¿FRSURSLR
GHOJpQHURPXVLFDO
6LWRPDPRVHQFXHQWDVXUHFRUULGRKLVWyULFRSRGHPRVDSUHFLDU
RWURVPRYLPLHQWRVLPSRUWDQWHVTXHQRFRQFLHUQHQVyORDOD
SURYLQFLDGH+XDULVLQRWRGRHO3HU~/DFDQFLyQIXHJUDEDGD
EDMRHOQRPEUHGH0LOLQGDÀRUSRUODSULPHUDYH]SRU7RPiV
3DFKHFRHQORVDxRVIXHQWH$3'$<&(QODYHUVLyQGH
3DFKHFRODFDQFLyQHVWRFDGDFRPRXQKXD\QRDFRPSDxDGR
SRUHODUSD\HOEDMRFRQHOWH[WRVLJXLHQWH/RVYHUVRVHQWUH
SDUpQWHVLVVRQORGHODVHJXQGDYR]
4XpOLQGDÀRUTXpOLQGDÀRU
4XpOLQGDÀRUTXpOLQGDÀRU
4XpKHUPRVDÀRUHVHVWDFKLTXLOOD
4XpOLQGDÀRUTXpOLQGDÀRU
4XpOLQGDÀRUTXpOLQGDÀRU
4XpKHUPRVDÀRUHVHVWDFKLTXLOOD
4XpERQLWRVRMRVTXpERQLWRVODELRV
4XpERQLWRFXHUSRFyPRPHHQFDQWD[
&yPRQRPHTXLHUHVDPLVROLWR
£$\QRUWHxLWDHUHVPLDPRUHUHVPLDPRU
4XHWHDSDUHFHVDXQDURVDDXQDURVD
£$\FKDUDQJXLWDHUHVPLDPRUHUHVPLDPRU
4XHWHDSDUHFHVDXQDURVDDXQDURVD
&DULWDURVDGD\SHUIXPDGD
4XpERQLWRDURPDFyPRPHHQFDQWD[
&yPRQRPHTXLHUHVDPLVROLWR
+D\TXHPLUDUWXFRUD]yQ
$HOHVFXFKDUPHHVWDFDQFLyQ
3RUTXHW~HUHVPLLOXVLyQ
£$\QRUWHxLWDGDPHWXDPRU
+D\TXHPLUDUWXFRUD]yQ
$HOHVFXFKDUPHHVWDFDQFLyQ
3RUTXHW~HUHVPLLOXVLyQ
£$\FKDUDQJXLWDGDPHWXDPRU
+DQ VHJXLGR D HVWD SULPHUD YHUVLyQ XQD LQILQLGDG GH
UHLQWHUSUHWDFLRQHV GHPXFKRV DXWRUHV IDPRVD OD GH'LQD
3DXFDUTXHDSHVDUGHSRFDVYDULDFLRQHVHQHOWH[WRVXVWLWXLU
XQDSHODWLYRWHUULWRULDOFRPRQRUWHxLWDFRQRWURHVFRVDFRP~Q
GHMDURQLQYDULDGRHOWH[WR\ODHVWUXFWXUD(OVLJQL¿FDWLYRFDPELR
RFXUUH FRQ OD RUTXHVWD3DNDU\ TXH FDPELDQGR HO QRPEUH
HQ4Xp OLQGD IORU UHDGDSWy HO WHPD DO JpQHUR KXD\ODVK1 
PRGL¿FDQGR VXEVWDQFLDOPHQWH WDPELpQSDUWH GHO WH[WR /RV
LQVWUXPHQWRV\DQRVRQORVGHOKXD\QR\ODFDQFLyQVHDGDSWDD
LQVWUXPHQWRVFRPRJXLWDUUDWHFODGRHOHFWUyQLFRTXHUHPSOD]D
ORVFREUHV\FKDUDQJR
4XpOLQGDÀRUTXpKHUPRVDÀRU
4XpOLQGDÀRU
4XpKHUPRVDÀRUHVHVWDFKLTXLOODHVWDFKLTXLOOD[
4XpERQLWRVRMRVTXpERQLWRVODELRV
4XpERQLWRFXHUSRFyPRPHHQFDQWD[
&yPR\RWHTXLHURDWLVROLWD
)HGHULFR7UHQWDQRYH
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£$\FKLTXLWLQDW~HUHVPLDPRUW~HUHVPLDPRU
4XHWHDSDUHFHVDXQDURVDDXQDURVD[
4XpERQLWRVRMRVTXpERQLWRVODELRV
4XpERQLWRFXHUSRFyPRPHHQFDQWD[
&yPR\RWHTXLHURDWLVROLWD
4XpOLQGDÀRUTXpKHUPRVDÀRU
4XpOLQGDÀRU
4XpKHUPRVDÀRUHVHVWDFKLTXLOODHVWDFKLTXLOOD[
4XpERQLWRVRMRVTXpERQLWRVODELRV
4XpERQLWRFXHUSRFyPRPHHQFDQWD[
&yPR\RWHTXLHURDWLVROLWD
7HYR\DTXHUHUWHYR\DDGRUDU
$PLOLQGDWLHUUDWHYR\DOOHYDU[
&RPRVHSXHGHYHUHO WH[WRKDFDPELDGRPXFKR\DQRVH
HQFXHQWUD OD VHJXQGD YR] GH OD SULPHUD HVWURID KD\ XQD
DOWHUQDQFLDHQWUHOLQGD\KHUPRVD\ODIXJDHVWiFRPSOHWDPHQWH
FDPELDGD(VWDYHUVLyQFUHDXQDQXHYDRODGHLQWHUSUHWDFLRQHV
HQWUHRWUDVODGH2WXVFR6LOYHULR8UELQDODYHUVLyQTXHKHPRV
HVFXFKDGRHQ+XDUL\FRQODFXDOKHPRVHPSH]DGRTXHOD
OOHYDDQXHYDSRSXODULGDG'HKHFKRHVWDYHUVLyQQRFDPELD
PXFKRGHODGH3DNDU\OLPLWiQGRVHFRPRSDUDODVSULPHUDV
UHLQWHUSUHWDFLRQHV GD 3DFKHFR D FDPELDU ORV DSHODWLYRV
JHRJUi¿FRV(VLQWHUHVDQWHODGLVFXVLyQKWWSZZZFKLFKDZHE
FRP"F 	D TXHKDQDFLGRVREUHHVWHWHPD3DNDU\
DWULEX\pQGRVH OD SDWHUQLGDG GH OD QXHYD YHUVLyQ DFXVD D
6LOYHULR8UELQD \ D ORV RWURVGHSODJLR R SRU ORPHQRV GH
QRKDEHUKHFKRQLQJ~QHVIXHU]RSDUDFDPELDUVXFDQFLyQ\
HQWRQFHVGHKDEHUOXFUDGRDFRVWDGHHOORV
+HPRVYLVWRFyPRHVWHIUDJPHQWRPXVLFDOKDµPLJUDGR¶GXUDQWH
GLHFLRFKR DxRV KDFLD GLIHUHQWHV YHUVLRQHVPiV RPHQRV
VLJQL¿FDWLYDV HQ+XDUL TXH KD YLVWR VX WUDQVIRUPDFLyQ HQ
PXFKRVQLYHOHV6XVWUDQVIRUPDFLRQHVOHKDQGDGRQXHYRYLJRU
\QXHYDIDPD\HQHVWD~OWLPDYHUVLyQIXHU]DSDUDVDOLUGH
VXWtSLFDIRUPDFLyQLQVWUXPHQWDO(QODSURYLQFLDGH+XDULVLQ
HPEDUJRHQWRGDVVXVIRUPDVHVGHFLUODYHUVLyQGH8UELQD\
VXV~OWLPDVWUDQVIRUPDFLRQHVHVWDFDQFLyQVHUHODFLRQDVyOR
FRQORVPRPHQWRVGHEDLOH\HVWiH[FOXLGDGHRWURVPRPHQWRV
LPSRUWDQWHVGHODYLGDKXDULQD
4Xp OLQGD ÀRU HV XQ HMHPSOR GH FyPR ODPD\RUtD GH ODV
FDQFLRQHVIDPRVDVSHUWHQHFLHQWHVDOFLUFXLWRQDFLRQDOHVWiQ
µLQPHUVDV¶GHQWURGHXQDHVFHQDTXHGHQRWDXQJUDQIHUPHQWR
PXVLFDO /DV FDQFLRQHV VRQ WRPDGDV UHLQWHUSUHWDGDV \
FDPELDGDVKDVWDROYLGDUODYHUVLyQRULJLQDO<QRSDUHFHTXHOD
RULJLQDOLGDGVHDXQWHPDLPSRUWDQWHSDUDHOS~EOLFRORVR\HQWHV
DPDQHVFXFKDUQXHYDVYHUVLRQHV\QRVHHVFDQGDOL]DQIUHQWH
DXQSODJLR9DPRVDUHFDSLWXODUORVPRPHQWRVLPSRUWDQWHVGH
FDPELRGHHVWDFDQFLyQ
)HGHULFR7UHQWDQRYH
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)LORVGHXQFXFKLOOR
/DFDQFLyQ)LORVGHXQFXFKLOORHVXQRGHORVIUDJPHQWRVPiV
IDPRVRVGHOJpQHUR OODPDGRKXD\QRDQFDVKLQRRFKXVFDGD
2WWHU FDUDFWHUtVWLFRGH OD UHJLyQGH$QFDVK$
HVWHJpQHURSHUWHQHFHXQDVHULHGHQRUPDVHVWUXFWXUDOHVGH
FUHDFLyQPXVLFDOTXHOLPLWDQHQRUPHPHQWHODVSRVLELOLGDGHV
FUHDWLYDV GHO DXWRU7UDWDPRV GH YHU HVWDV FDUDFWHUtVWLFDV
DQDOL]DQGRODYHUVLyQFDQWDGDSRU3DVWRULWD+XDUDFLQDXQDGH
ODVFDQWDQWHVPiVIDPRVDVGHODUHJLyQ/DFDQFLyQVHGLYLGH
HQWUHVIDVHVXQDLQWURGXFFLyQLQVWUXPHQWDOHOFXHUSRFHQWUDO
\ OD IXJD7RGRVHGHVDUUROODHQXQDHVFDODSHQWDWyQLFDHQ
WRQDOLGDG'RPD\RU'R5H0L6RO/DFRQHOXVRDUPyQLFR
GHWUHVDFRUGHVHO'RPD\RUWyQLFDHO)DPD\RU,9\HO/D
PHQRU9,UHODWLYDPHQRU
/D LQWURGXFFLyQ WLHQH GRV IUDVHV XQD HQWHUDPHQWH HQ'R
FXHUSRPiVVHPLFRQFOXVLyQ'HQ2WWHU\XQDVHJXQGD
FRQHOFXHUSRHQ'R\ODYHUGDGHUDFRQFOXVLyQHQODPHQRU
9,HQHVWHFDVRDHQWUDGDOLEUHHVHOFDQWDQWHTXLHQGHFLGH
FXiQGRHPSH]DUDFDQWDUODSDUWHFHQWUDO
,QWUR'R'R
,QWUR'R/DP
/D SDUWH FHQWUDO HV WDPELpQ FDQWDGD \PXFKDV YHFHV VH
HQFXHQWUD XQPRGHOR GH UHSHWLFLyQ TXH HV OODPDGR SRU
(GPRQVRQ   ©SDUDOHOLVPRª ODV IUDVHV VRQ
GXSOLFDGDV\VLJXHQXQDHVWUXFWXUDDUPyQLFDGHWLSR$$%%(Q
QXHVWUDFDQFLyQODSULPHUDHVWURIDGLFHDVtODVtODEDVXEUD\DGD
HVODGHOFDPELRGHDFRUGH
(VWURID$)D'R
 (QWUHJDUPLYLGDTXLVLHUDDORV¿ORVGHXQFXFKLOOR 
(VWURID%'R/DP
 $YHUVLGHHVDPDQHUDVHDFDEDPLH[LVWHQFLD
/D~OWLPDSDUWHHVODIXJDGRQGHVHHVFXFKDXQDPD\RUVLQFRSH
\XQpQIDVLVGHOULWPRGHOD]DSDWHDGD /DIXJDFRQVLVWH
HQXQDHVWURIDTXHHPSLH]DHQ'R\VHFRQFOX\HHQ/DP
UHSHWLGDYDULDVYHFHV\HQHVWDYHUVLyQGRVYHFHVFRQWH[WR
GRVYHFHVLQVWUXPHQWDOHV\GRVYHFHVWRGDYtDFRQHOWH[WR
)XJD'R
4XHEXHQDYRODGDGLVWHHQEXVFDGHRWUDPHMRU
/DP
1RGXGRTXHKDVHQFRQWUDGRTXLHQWHSDWHHPHMRU 
(QXQDQiOLVLVGHODUJRHVSHFWURGHFDQFLRQHVGHFKXVFDGD
 FDQFLRQHV DQDOL]DGDV \ DSR\iQGRPHHQ HO WUDEDMR GH
(OLVDEHW'HQ2WWHUYR\DH[SOLFDUFXiOHVVRQODVUHJODV
DUPyQLFDVXWLOL]DGDVSDUDHOJpQHUROODPDGRFKXVFDGD8QD
FDQFLyQGHFKXVFDGDHVFRQVWUXLGDDOUHGHGRUGHXQDWRQDOLGDG
PD\RUHQODPD\RUtDGHORVFDVRVHVHQFRQWUDGDODWRQDOLGDG
GH5HPD\RU \ VH SXHGHGLYLGLU HQ WUHV JUDQGHV IDVHV OD
LQWURGXFFLyQODVHVWURIDV\ODIXJD(QODLQWURGXFFLyQDGHQWUR
GHODFRUGHWyQLFRVHGHVDUUROODQIUDVHVPHOyGLFDVGHJXLWDUUDV
TXHWLHQHQODPD\RUOLEHUWDGFUHDWLYDODLQWURGXFFLyQHQUHDOLGDG
HVWiIRUPDGDSRUXQFXHUSRVLHPSUHDGHQWURGHXQDFXHUGR
WyQLFRTXH WHUPLQDVLJXLHQGR ODV OtQHDVGHDQiOLVLVGH'HQ
2WWHU OD SULPHUD YH] FRQXQD VHPLFRQFOXVLyQ RWUD YH]GH
DFRUGHWyQLFR\ODVHJXQGDFRQXQDYHUGDGHUDFRQFOXVLyQ
VX UHODWLYDPHQRU9,'HVSXpV GH HVWD SULPHUD SDUWH OD
LQWURGXFFLyQGH OD FKXVFDGDGDGRV VROXFLRQHVSRVLEOHV OD
OODPDGD\ODHQWUDGDOLEUH/DOODPDGDSRQHXQDSHTXHxDSDXVD
GHVSXpVGH ODFRQFOXVLyQHQ9,PHQRUXQD IUDVHPHOyGLFD
REOLJDGDGHGRVJXLWDUUDVDUPRQL]DGDVDXQLQWHUYDORGH9
TXHVHFRQFOX\HWDPELpQHQODUHODWLYDPHQRU9,0HQRU\OD
WtSLFDOODPDGD9,PHQRU,,,0D\RUHVWH~OWLPRDFRUGHHVWi
)HGHULFR7UHQWDQRYH
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HQ UHDOLGDG DIXHUD GH OD HVFDODPD\RU TXHQHFHVLWDUtD GH
XQD,,,PHQRUSHURHVWHDFRUGHHVFRORFDGRHQXQDSRVLFLyQ
GHWHUPLQDGD\VXFDPELRGHODWRQDOLGDGRULJLQDULDVLUYHSDUD
PDUFDUHOFDPELRTXHHVWiSRUDGYHQLU/DHQWUDGDOLEUHQR
SRQHXQDSDXVDGHMDFRUUHUODPLVPDIUDVHPHOyGLFDGHODV
GRVJXLWDUUDVDFRPSDxDQWHV\VLJXHVLQSDUDUHQODOODPDGD
9,PHQRU,,,PD\RUKDVWDTXHODFDQWDQWHHPSLHFHODHVWURID
+HPRVHQWUDGRDODVHJXQGDIDVHODVHVWURIDVFDUDFWHUL]DGDV
SRUHOLQJUHVRGHODYR]FDQWDQWHGLIHUHQWHVGHORVVSHDNHU/D
HVWUXFWXUDPHOyGLFDGHODHVWURIDVLJXHHOSULQFLSLRRUJDQL]DGLWR
$$%%GRQGHQRUPDOPHQWH$HV,90D\RU7yQLFD\%7yQLFD
9,0HQRUDOJXQDVYHFHVKD\XQLQYHUVLyQGHODVGRVHVWURIDVR
XQGREODPLHQWRGHXQDDVtTXHUHVXOWD$$%%%%/DVHVWURIDV
VRQQRUPDOPHQWHFXDWURFRQODPLVPDUHSHWLFLyQPHOyGLFD\
ODWHUFHUDHVLQVWUXPHQWDOHQFDVRTXHODFDQFLyQWHQJDPiV
HVWURIDV ODHVWURID LQVWUXPHQWDOVHUiVLHPSUH ODSHQ~OWLPD
(VWDIDVHHVODPiVUtJLGDFRQHVWUXFWXUDUtWPLFD\SDVDMHGH
DFRUGHVELHQGH¿QLGRVWDPELpQOD OtQHDPHOyGLFDQRSXHGH
FDPELDUUHSLWLHQGRODPHORGtDGHODHVWURIDVLJXDOPHQWHFXDWUR
YHFHV
/DFDQFLyQVHFRQFOX\HFRQOD~OWLPDSDUWHODIXJD(VWDSDUWH
HVFRQVLGHUDGDODPiVDOHJUHODPiVEDLODEOHWHQLHQGRVLHPSUH
ORVDFXHUGRV%7RQ9,PHQRUORVP~VLFRVGLFHQTXHHOULWPR
©UHGREODªGHKHFKR ORV LQVWUXPHQWRVVROLVWDVHOYLROtQ\ OD
TXHQDQRUPDOPHQWHUHGREODQVXVQRWDVODJXLWDUUDHPSLH]D
DUDVJXHDUGHVGHHODUSHJLR\DPDUFDUHOULWPRSULQFLSDOGHO
]DSDWHRFUHDQGR OD LPSUHVLyQGHXQDXPHQWRGH OD WHQVLyQ
PXVLFDO3DUDHVTXHPDWL]DUXQDFDQFLyQGHFKXVFDGDYHUHPRV
ODHVWUXFWXUDGHHVWDPDQHUD
(VTXHPDGHFKXVFDGD
$,90D\RU7yQLFD
%7yQLFD9,0HQRU
 ,QWURGXFFLyQ,QVWUXPHQWDO
, 3DUWH%
,, 3DUWH9,PHQRU,,,PD\RU
 /ODPDGD
 (QWUDGDOLEUH
 (VWURIDV
I AABB
II AABB
,,, $$%%,QVWUXPHQWDO
,9 $$%%
 )XJD
I B ©UHGREODGRªFXDWURYHFHV2
9LVWR TXH OD HVWUXFWXUDPHOyGLFD \ WDPELpQ OD UtWPLFD VRQ
EDVWDQWHGH¿QLGDVORVHOHPHQWRVGHYDULDFLyQHQWUHFDQFLRQHV
VHUHGXFHQPXFKROLPLWiQGRVHDODHVWUXFWXUD\ODVIUDVHVGH
ODVJXLWDUUDVGH ODSULPHUDSDUWHGH OD LQWURGXFFLyQ OD OtQHD
PHOyGLFD\HOULWPRGHODYR]HOWH[WRGHODFDQFLyQODPHORGtD
GHODIXJD(VWRVFiQRQHV\HVWDVOLPLWDGDVGLIHUHQFLDFLRQHV
SRQHQHVWHJpQHURHQXQDVLWXDFLyQLQWHUHVDQWH/DFDQFLyQ
HQVtPLVPDSLHUGHVXµLQWHJULGDG¶SXGLHQGRVHUGHVFRPSXHVWD
HQYDULDVSDUWHVODLGHQWLGDGGHXQDFDQFLyQFRPRYHUHPRV
QRFRQVWDHQODFKXVFDGDGHXQDLJXDOGDGFRPSOHWDUtWPLFD
PHOyGLFD\WH[WXDOVLQRHQXQFRQMXQWRGHIDFWRUHVFRPXQHV
\GHOXVRGHHOHPHQWRVRULJLQDOHV
6L UHWRPDPRV HO HMHPSOR GH)LORV GH FXFKLOORSRGUtDPRV
DSUHFLDUWRGDODFRPSOHMLGDGGHHVWHPHFDQLVPR6LWRPDPRVOD
YHUVLyQJUDEDGDHQHVWXGLRSRU3DVWRULWD+XDUDFLQDSRGUHPRV
YHUTXHWLHQHXQDSDUWLFXODULQWURGXFFLyQ,QWURGXFFLyQTXHQR
HQFRQWUDPRVHQODYHUVLyQWRFDGDSRUHO&RQMXQWR0DJLVWHULDO
6LOYLDQRHOFXDOODPRGL¿FDKDVWDHOSXQWRGHFDPELDUHOWLSR
GHFRQFOXVLyQ D OODPDGD\QR OLEUHFRPR ODGHSDVWRUFLWD
7DPELpQHQHO FRQFLHUWR GH3DVWRULWD KWWSLW\RXWXEHFRP
ZDWFK"Y Y)VXS1$SRGHPRVYHUTXHHQODLQWURGXFFLyQ
VRQH[SHULPHQWDGDVSHTXHxDVYDULDFLRQHVHODUSHJLRGHOD
JXLWDUUD\XQRVSHTXHxRVFDPELRVHQODVOtQHDVPHOyGLFDV
)HGHULFR7UHQWDQRYH
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7UHVLQWURGXFFLRQHVSDUDWUHVYHUVLRQHVGHODPLVPDFDQFLyQ
6LDOUHYpVQRVFRQFHQWUDPRVVREUHODOtQHDPHOyGLFDGHOD
SDUWHSULQFLSDOFDQWDGDQRVGDUHPRVFXHQWDTXHpVWDHVPX\
SDUHFLGDD ODFDQFLyQ:DJDQNXZD\WD FRPSXHVWDHQ+XDUL
SRU3RPSH\R+XHUWDV(VD FDQFLyQ WLHQH XQD LQWURGXFFLyQ
GLIHUHQWHGH)LORVGHFXFKLOORHQUHDOLGDGGRVLQWURGXFFLRQHV
GLIHUHQWHVHQGRVYHUVLRQHVTXHKHHVFXFKDGRXQWH[WRVREUH
ODÀRUFDUDFWHUtVWLFDGH+XDULODÀRUGHZDJDQNX\XQDOtQHD
PHOyGLFDLGpQWLFDDODGH)LORVGHFXFKLOOR
6LHQ~OWLPDFRQVLGHUDFLyQWRPDPRVODVSDODEUDVGH'HQ2WWHU
TXHKDEODQGRGH ODV IXJDVGH OD FKXVFDGD TXHHOOD OODPD
KXD\QRGLFH©WKH\>WKHIXJDV@DUHQRWGLUHFWO\FRQQHFWHGWR
WKHVWDQ]DVRI WKHKXD\QRVFKXVFDGDQGDDQGRQH IXJD
PD\EHXVHG IRU VHYHUDO KXD\QRV DOWKRXJKRULJLQDOO\ HDFK
KXD\QRKDGLWVRZQIXJDª2WWHUSRGHPRVYHUTXH
HOSDQRUDPDGHHVWHJpQHURHVSDUWLFXODUPHQWHLQWHUHVDQWH
/DHVWUXFWXUDSUHFLVD\FDQRQL]DGDGHHVWHJpQHURIDYRUHFH
ODPXGDQ]DPXVLFDO HO µPHVWL]DMH¶ \ OD SpUGLGD GH OD WRWDO
RULJLQDOLGDGGHODFDQFLyQ6LDxDGLPRVDHVWDUHÀH[LyQRWUD
PiVDQWURSROyJLFDQRVGDUHPRVFXHQWDTXHORVFDPELRVTXH
VHHIHFW~DQHQ ODVFDQFLRQHVSXHGHQVHUGHGRVWLSRVXQR
LQYROXQWDULRTXHSUHVFLQGHGH ODRULJLQDOLGDGGHO IUDJPHQWR
HOVHJXQGRYROXQWDULRTXHWLHQGHDVXEUD\DUXQDLQWHUYHQFLyQ
DFWLYDGHOP~VLFR(OSULPHURHVHQWRQFHVHOUHVXOWDGRGHOD
PXOWLSOLFLGDGGHODFDQFLyQTXHVHDGTXLHUH\TXHVHSXEOLFD
PXFKDVYHFHVGHPDQHUDGLIHUHQWH(ODXGLWRUVHSLHUGHHQ
HVWHXQLYHUVRGHPXOWLSOLFLGDGGH ODFDQFLyQVLQVDEHURVLQ
SUHRFXSDUVH GH OD YHUVLyQ µRULJLQDO¶ /D VHJXQGD SRQH XQ
FDPELRVLJQL¿FDWLYR UHPRGHODQGR\ WUDVSRQLHQGR ODFDQFLyQ
HQRWUDHQWLGDGSDUDVXEUD\DUDOJR6L WRPDPRVHOFDVRGH
:DJDQNXZD\WDSRUHMHPSORYHPRVFyPRHODXWRUVREUHSRQH
DXQDPHORGtDQRWDXQWH[WRWRWDOPHQWHGLIHUHQWH\FDPELDQGR
QRPEUH ORJUD IRUPDURWUD LGHQWLGDGPXVLFDOFRPSOHWDPHQWH
GHVWDFDGDGH OD RWUD+HFKDDVt HVWD FDQFLyQ VXEUD\D ODV
EHOOH]DV \ ODV SDUWLFXODULGDGHVGH OD SURYLQFLD GH+XDUL /D
FDQFLyQFRQOOHYDHQWRQFHVPXFKRVHOHPHQWRVLGHQWLWDULRVGH
ODSURYLQFLDGHVOLJiQGRVHGHOiPELWRUHJLRQDODOFXDOSDUHFtD
SHUWHQHFHU
$GHPiVPXFKDVHQWUHYLVWDVGHPXHVWUDQFyPRORVP~VLFRV
KXDULQRVGHVWDFDQXQDGLIHUHQFLDGHHVWLORHQWUHODFKXVFDGD
+XDULQD\ODGH+XDUD]FRVDTXHHYLGHQFLDHOHVWLORSURYLQFLDO
FRQUHVSHFWRDOGHODUHJLyQ(QWRQFHVODFKXVFDGDSXHGHVHU
XWLOL]DGDSDUDPDUFDUXQDGLIHUHQFLDHQWUHGLVWLQWDVLGHQWLGDGHV
UHPDUFDQGRXQFRQItQ\XQDOHJLWLPLGDGSURSLDDODSURYLQFLD
/DFKXVFDGDKXDULQDVHFDUJDGHFDUDFWHUtVWLFDVSURSLDVGH
ODSURYLQFLDVXEUD\DQGRODFXOWXUDKXDULQD\DOHMiQGRODGHOD
FDSLWDOUHJLRQDO+XDUD]
6DOYHVDOYHFDQWDED0DUtD
9DPRV D DQDOL]DU RWUD SDXWD GH FDQFLyQ TXH WLHQH SRU XQ
ODGRXQDVVLPLOLWXGHVFRQODVGRV\DWUDWDGDVSHURSRURWUR
ODGRHYLGHQFLDDOJXQDVGLIHUHQFLDV LPSRUWDQWHV/DFDQFLyQ
TXHXVDUHPRVFRPRHMHPSORVHLQWLWXOD6DOYHVDOYHFDQWDED
0DUtDXQDFDQFLyQUHOLJLRVDFDQWDGDHQ+XDULSULPDULDPHQWH
SRU ODVPRQMDV \ HQ OD SDUURTXLD /R TXH QRV LQWHUHVD HV
DQDOL]DUHVWDFDQFLyQRFRPHYHUHPRVGHVSXpVHVWHWHPD
EXVFDQGR HQFRQWUDU VXVPRYLPLHQWRV DGHQWUR GHO WHUULWRULR
KXDULQR6LHQGRpVWDXQDFDQFLyQTXHQRVLJXHORVFLUFXLWRV
FRPHUFLDOHV FRPR ORV GRV HMHPSORV DQWHULRUHV WHQGUHPRV
TXHOLPLWDUQRVDODVGLQiPLFDVTXHVHGHVDUUROODQGHQWURGHOD
SURYLQFLD(VWDFDQFLyQQRHVWiJUDEDGDSRU$3'$<&\QRHV
REMHWRGHGLIXVLyQHQ&'/DFDQFLyQHVHVFXFKDGDFDQWDGD
\DSUHQGLGDHQFRQWH[WRVGHIRUPDFLyQUHOLJLRVDSHGDJyJLFR
SDUURTXLDORS~EOLFDODV¿HVWDVSDWURQDOHV
(VWDFDQFLyQIXHFRQRFLGDHQ+XDUL\WRGDYtDSHUVLVWHHQHVWD
IRUPDHQODYHUVLyQJXLWDUUD\YR]PHMRUGLFKRFRURWRFDGD
SRU ODV KHUPDQDVHQ FRQWH[WRVGH IHVWLYLGDGHV UHOLJLRVDV \
FDQWDGDDHOXQtVRQRSRUORV¿HOHVTXHSDUWLFLSDQHQHOHYHQWR
/RVPRPHQWRVHVSHFt¿FRVGRQGHKHPRVHQFRQWUDGRHQHVWD
)HGHULFR7UHQWDQRYH
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IRUPDODFDQFLyQVRQSDUWLFXODUHVODFDQFLyQSXHGHVHUFDQWDGD
HQ ODV DFWLYLGDGHV GH HGXFDFLyQ UHOLJLRVD R HQ ODV ¿HVWDV
SDWURQDOHVGRQGHVHWRFDGXUDQWHODSURFHVLyQHQSDUWLFXODUHQ
HOPRPHQWRGHODSDUDGDHQODVFDSLOODVHQODVHVTXLQDVGHOD
SOD]D/DSURFHVLyQFRQODVHVWDWXDVGHOSDWUyQ\GHODYLUJHQ
TXHUHSUHVHQWDQODFRPXQLGDGYDVLPEyOLFDPHQWHDHQFRQWUDU
ODVFXDWURHVTXLQDVTXHDOFRQWUDULRUHSUHVHQWDQORVEDUULRVGH
ODFRPXQLGDG9HQWXUROL7UHQWDQRYH(VWHHVXQ
PRPHQWRPX\LPSRUWDQWHGHOD¿HVWDHOVDQWRSDWUyQOOHJDD
ODFDSLOODGHODHVTXLQDDOLVWDGDSDUDODRFDVLyQODSURFHVLyQ
VHSDUD\VLJXHQRUDFLRQHV\FDQWRV
(QODSURYLQFLDSRGHPRVHQFRQWUDURWUDYHUVLyQGHHVWDFDQFLyQ
DTXHOODLQVWUXPHQWDOTXHSXHGHVHUWRFDGDSRUODVIRUPDFLRQHV
PXVLFDOHVGHEDQGD\GHRUTXHVWDIROFOyULFD/DYR]HVVXVWXLGD
SRUORVLQVWUXPHQWRVVROLVWDVFRPRVD[RIRQHV\WURPSHWDV\
WRGDODP~VLFDHVDUPRQL]DGD\UHDGDSWDGDSDUDHVWDVGRV
IRUPDFLRQHVPXVLFDOHV(OWHPDSULQFLSDOTXHDQWHVHUDFDQWDGR
HQFRURSRU ORV¿HOHVHVHQWRQFHV WRPDGR\DGDSWDGRSDUD
HVWDVIRUPDFLRQHVTXHODDxDGLUiQDVXUHSHUWRULR6LQHPEDUJR
ODVEDQGDV\ODVRUTXHVWDVIROFOyULFDVWRFDQHVWDFDQFLyQQR
HQHOPRPHQWRGHODRUDFLyQVLQRFRPRDFRPSDxDPLHQWRGH
ODVDQGDVGXUDQWHODSURFHVLyQ
(QHVWHFDVRQRVyORFDPELDODIRUPDHQTXHVHWRFD\ORV
LQVWUXPHQWRVVLQRWDPELpQHOPRPHQWRHQHOFXDOVHWRFD(Q
HVWHFDVRHQWRQFHVFDPELDHOXVRGHODP~VLFD6LKDVWDDKRUD
WRGDVODVYDULDFLRQHV\ ODVPLJUDFLRQHVTXHKHPRVGHVFULWR
PDQWHQtDQHOPLVPRiPELWR HQHVWHHMHPSOR VHHQFXHQWUD
XQVLJQL¿FDWLYRFDPELRHQHOPRPHQWRGHXVR(O WHPDDVt
FDPELDGR \D QR VH WRFD HQ HOPRPHQWR GH HQFXHQWUR HQ
ODHVTXLQDVLQRGXUDQWHHOFDPLQRGH ODSURFHVLyQ$XQTXH
SRGUtDSDUHFHUXQSHTXHxRPRYLPLHQWRHQHOXVRGHODFDQFLyQ
UHVXOWDPX\LPSRUWDQWHSDUDHYLGHQFLDUXQFDPELRGHIXQFLyQ
\GHHVIHUD
6L FRQVLGHUDPRV OD SURFHVLyQ FRPRXQDSDUWH GH XQ ULWXDO
PiVFRPSOHMR\GLYLGLPRVHOULWXDOHQVHJPHQWRVVLJQL¿FDQWHV
7DPELDK  SRGUHPRV YHU FODUDPHQWH TXH ORV GRV
PRPHQWRVGHVFULWRVVRQWRWDOPHQWHGLYHUVRVHQVXVLJQL¿FDGR
\HQODV¿QDOLGDGHVDGTXLULGDV8QDFDQFLyQKHFKDSDUDURJDU
HQ FRURHQHO HQFXHQWURGHO VDQWRSDWUyQHQ OD HVTXLQD VH
YXHOYHXQDFDQFLyQTXHDOHJUD\DFRPSDxDDORVSDUWLFLSDQWHV
HQHOFDPLQRGHODSURFHVLyQ(VWD~OWLPDIXQFLyQDFRPSDxDU
OD SURFHVLyQ SHUWHQHFH VyOR D OD EDQGD \ D OD RUTXHVWD
IROFOyULFDVHFXQGDULDPHQWHTXHVRQODV~QLFDVIRUPDFLRQHV
OHJLWLPDGDVDWRFDUHQHVWHPRPHQWR'HKHFKRVyORDHVWDV
GRV IRUPDFLRQHVHVRWRUJDGD ODRSRUWXQLGDGGHDFRPSDxDU
DOJR R DOJXLHQ HQPRYLPLHQWR VHD XQD RFDVLyQ UHOLJLRVD
SURFHVLyQPLOLWDU HVFROiVWLFD GHV¿OH R IHVWLYRVLPEyOLFD
YLVLWDV3$GHQWUR GH HVWH UHSHUWRULR \ FRQ OD ¿QDOLGDG GH
DFRPSDxDPLHQWRKHHQFRQWUDGRHVWHWHPDXWLOL]DGRHQWRGD
ODSURYLQFLD\WDPELpQKHSRGLGRHQFRQWUDUODHQRWUDV¿HVWDV
GHODUHJLyQGH$QFDVK¿HVWDVSDWURQDOHVGH$FRSDOFD
+XDFKLVEDMDGDGHODVFUXFHVGH<DF\D
'HVSHGLGDGH3DOODV
&XDQGRHQODLQWURGXFFLyQKDEOpGHXQXVRGLItFLOGHOWpUPLQR
µFDQFLyQ¶TXHPDOUHSUHVHQWDWRGDVODVP~VLFDVSUHVHQWDGDVHQ
HODUWtFXORPHUHIHUtDVREUHWRGRDHVWDV~OWLPDVGRVWLSRORJtDV
PXVLFDOHVTXHWUDWDUHPRVDKRUD/DSULPHUDDODFXDOGHGLFR
HVWHSiUUDIRHV ODP~VLFDDVRFLDGDD ODGDQ]DTXHGL¿HUH
GH ODP~VLFD GHEDLOH DQWHULRUPHQWH GHVFULWD SRU OD ULJLGH]
GH OD FRUHRJUDItD$XQTXH QR H[LVWDQ HQ OD UHJLyQ EDLOHV
YHUGDGHUDPHQWHµOLEUHV¶VLHPSUHVHXWLOL]DQHVTXHPDV\HVWLORV
GHEDLOHVHVWH~OWLPRWLSRGHP~VLFDGHEHWHQHUHQFXHQWD
XQD FRUHRJUDItD SUHFLVD GH ODV DFWXDFLRQHV /RV EDLODULQHV
GLVIUD]DGRVGDQ]DQ \ FDQWDQ FRQYLUWLpQGRVHHQ ORV DFWRUHV
SULQFLSDOHV&DGDGDQ]DWLHQHVXQRPEUHVXUHSHUWRULR\VXV
WUDMHVWtSLFRV(VWHFRQQXELRGHP~VLFDGDQ]D\WH[WRWLHQH
)HGHULFR7UHQWDQRYH
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ODSRVLELOLGDGGHUHDOL]DUVHVyORHQPRPHQWRVSDUWLFXODUHVGH
ODYLGDKXDULQDODV¿HVWDV6LSHQVDPRVRWUDYH]HQOD¿HVWD
FRPRXQPRPHQWRULWXDOGLYLGLGRHQVHFXHQFLDVYHPRVTXH
ODVGDQ]DVODP~VLFD\ORVWH[WRVVRQVXPLVRV\HVWiQDGHQWUR
PRPHQWRV ULWXDOHVHVSHFt¿FRV&DGD IDVHGH OD¿HVWDGHEH
WHQHUVXP~VLFDVXGDQ]D\VXWH[WR(OJUXSRIRUPDGRSRU
ODIDPLOLDGHOFDSLWiQGHGDQ]D ORVP~VLFRV ORVGDQ]DQWHV
\ HO S~EOLFR SDUWLFLSDQWH TXH VLJXH HV XQ FXHUSR TXH VH
GHVSOD]DGHQWURGHXQFRQWH[WRHVSHFt¿FRTXHQHFHVLWDVXV
GHWHUPLQDGDVDFWXDFLRQHV&DGDPRPHQWRVHFDUDFWHUL]DSRU
XQDWRQDGD\XQDFRUHRJUDItDFRUUHVSRQGLHQWH(VWRVHUHÀHMD
HQ ODP~VLFDGHGDQ]D FRQXQ UHSHUWRULR TXHHVWiGLYLGLGR
VHJ~QODVVHFXHQFLDVIHVWLYDVFDGDIUDJPHQWRRFDQFLyQWLHQH
XQQRPEUHTXHHVODHVSHFL¿FDFLyQGHORTXHHVWiQKDFLHQGR
7UHQWDQRYH&DGDGDQ]D\FDGDP~VLFDDVRFLDGDHV
GLIHUHQWHDODVRWUDVSHURWRGDVWLHQHQHQFRP~QHOQRPEUH
GH OD VHFXHQFLD TXH VHUi SULPDULDPHQWH VHFXHQFLD ULWXDO \
GHVSXpVFRUDO\PXVLFDO7RGDV ODVP~VLFDVDVRFLDGDVD OD
GDQ]D WLHQHQHOPLVPRQRPEUHGH OD VHFXHQFLD LQLFLDO D OD
FXDO FRUUHVSRQGH VLQ HPEDUJR FRQ XQDP~VLFD GLIHUHQWH
FRUHRJUDItD \ WH[WR3RQJRDTXt OD WDEOD GH ODV VHFXHQFLDV
HQFRQWUDGDV\TXHIRUPDQODVXPDGHORVPRPHQWRVSRVLEOHV
TXHHOFDSLWiQGH ODGDQ]DHQFRQWUDUiGHVSOD]iQGRVHHQ OD
¿HVWD
0RPHQWRV'HVFULSFLyQ
3DVDFDOOHFDOOHJDVKD\3DUDDQGDUSRUODVFDOOHV
/OHJDGD          $QWHVGHOOHJDURHQHOOXJDUGHSDUDGD
3DUDGD&XDQGRWRGRVVRQSDUDGRV
6DOXGR3DUDVDOXGDUHO©OXJDUª 
(VTXLQD3DUDVDOXGDUODHVTXLQD
$GRUDFLyQ3DUDVDOXGDUDOSDWUyQ
+XD\QR3DUDGDQ]DUFRQHOS~EOLFR
'HVSHGLGD3DUDVDOLUGHXQOXJDU
 PRPHQWRVTXHVHDOWHUQDQ
(OJUXSRGHOFDSLWiQGHODGDQ]DHVWiHQFRQWLQXRGHVSOD]DPLHQWR
FRQHO¿QGHYLVLWDUORVOXJDUHVLPSRUWDQWHVGHODFRPXQLGDG
OXJDUHVLPSRUWDQWHVTXHHQOD¿HVWDVHPXHVWUDQFODUDPHQWH
D ODPLUDGDGH ORVSDUWLFLSDQWHV \TXHVRQ UHPDUFDGRVSRU
ORVPLVPRVPRYLPLHQWRVGH ORVFDUJXHURV6LJXLHQGRHVWRV
PRYLPLHQWRV VH SXHGH IRUPDU XQPDSD GH OD JHRJUDItD
VLPEyOLFDGHXQDFRPXQLGDG(QHODFHUFDUVHDHVWRVOXJDUHV
HO FDSLWiQ GHEHUi GHVDUUROODU XQD DGHFXDGD DFFLyQ ULWXDO
TXHFRQVWDUiGHXQDOWHUQDUVHSUHHVWDEOHFLGRGHVHFXHQFLDV
FRUHRJUi¿FDV\PXVLFDOHV7UHQWDQRYH
1RVOLPLWDUHPRVDKRUDSDUDVHJXLUHOFRPSRUWDPLHQWRGHHVWRV
IUDJPHQWRVPXVLFDOHVDDQDOL]DUXQDSDUWHGHXQDVHFXHQFLD
GHOUHSHUWRULRDVRFLDGRDODVGDQ]DVGHODVSDOODVXQDGDQ]D
KHFKD SULQFLSDOPHQWH SDUD XQD FXDGULOOD GHPXMHUHV SDUD
PD\RUHVLQIRUPDFLRQHVYHU6ROtV%HQLWHV)\&iQHSD
.RFK  1RV OLPLWDUHPRV DO DQiOLVLV GH OD VHFXHQFLD
GHVSHGLGD XWLOL]DGD SDUD GHVSHGLUVH GHVGH ORV µOXJDUHV¶
YLVLWDGRV
/DVSDOODVVHDFRPSDxDQFRQXQDRUTXHVWDIRONOyULFDTXHHVOD
EDVH\HOVXSRUWHPHOyGLFRGHOFRURGHODVPXMHUHVGDQ]DQWHV
(VWD WRQDGD HV HQWRQFHV FDQWDGD SRU ORV GDQ]DQWHV \
DFRPSDxDGDGHODRUTXHVWDIROFOyULFDTXHDOPLVPRWLHPSR
VRSRUWDODPHORGtDSULQFLSDOUHPDUFiQGRODFRQORVLQVWUXPHQWR
VROLVWDV VD[R \ WURPSHWD /D VHFXHQFLD DOWHUQD SDUWHV
LQVWUXPHQWDOHVFRQSDUWHVGHVRORFRUR\SDUWHVPL[WDV
6LYDPRVDDQDOL]DUODWRQDGDTXHHVFXFKpSDUDOD¿HVWDGHOD
PDPD+XDULQDHQHOHQFRQWUDPRVXQDPHORGtDSULQFLSDO
FDQWDGDHQPRQRGLDSRUORVGDQ]DQWHV\WRFDGDSRUHOVD[R\
ODWURPSHWD$TXtWUDQVFULERXQHVWUDWRGHODPHORGtDFDQWDGD
SUHFLVDPHQWHODPHORGtDXWLOL]DGDSDUDODVHVWURIDV
)HGHULFR7UHQWDQRYH
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(QHVWD¿HVWDKHWHQLGRODRFDVLyQGHSRGHUHVFXFKDUDOPLVPR
WLHPSRGRVJUXSRVGHSDOODVTXHFDQWDEDQXQDSHUWHQHFLHQWH
D+XDUL \ OD RWUD GH HPLJUDGRV OLPHxRV TXH UHJUHVDEDQ D
+XDULSDUD OD¿HVWD&RQJUDQVRUSUHVDSXGHFRQVWDWDUTXH
ORVWH[WRVHUDQGLIHUHQWHVVHWUDWDEDGHKHFKRGHXQWH[WRHQ
HVSDxROSDUDODVSDOODVKXDULQD\XQWH[WRHQTXHFKXDGHODV
SDOODV OLPHxDV(QDPERV FDVRV \ WDPELpQ FRPSDUiQGROR
FRQRWURVGHRWUDVFRPXQLGDGHVFRPRODGH<DF\D$FRSDOFD
HWF KH SRGLGR QRWDU TXH DXQTXH HVWDPRV KDEODQGR GH
FRURVIiFLOPHQWHYDULDEOHVODOtQHDPHOyGLFDSULQFLSDOGHOFRUR
VHPDQWLHQH SULQFLSDOPHQWH LQDOWHUDGD FRPR ODP~VLFD GH
DFRPSDxDPLHQWR/RVSDUiPHWURVTXHKHYLVWRYDULDUVRQOD
YHORFLGDGGHHMHFXFLyQORVWH[WRV\HOLGLRPDGHOWH[WRTXHFKXD
RHVSDxRO
7HQJRTXHHVSHFL¿FDUTXHWDPELpQODVOtQHDVPHOyGLFDVQRHUDQ
LGpQWLFDV+DEtDXQDVYDULDFLRQHVTXHVHGHEHQDODDGDSWDFLyQ
GHOWH[WR\DODLQWHUSUHWDFLyQGHORVGDQ]DQWHV/RVFHQWURV
WRQDOHV\ORVSDVDMHVPiVLPSRUWDQWHVVHTXHGDQLQDOWHUDGRV
$GHQWURGHHVWDVHFXHQFLDSRGHPRVDSUHFLDUODLPSRUWDQFLD
GHORVDFWRUHVVRFLDOHVHQMXHJRTXHDFW~DQYROXQWDULDPHQWH
XQRVFDPELRV VREUHWRGRHQHO WH[WRSDUDSDUWLFXODUL]DUVX
GHVHPSHxR(VFODURTXHHVWRVJUXSRVGHGDQ]DVHVWiQVXMHWRV
DOMXLFLRGHOS~EOLFRTXHMX]JDQDWHQWDPHQWHODVDFWXDFLRQHV
VHJ~Q SDUiPHWURV HVWDEOHFLGRV YROXPHQ VRQRUR GHO FRUR
WUDMHV GH ORV GDQ]DQWHV HMHFXFLyQ FRUHRJUi¿FD ¿GHOLGDG
GHODFRPSDxDPLHQWRPXVLFDO ORV WH[WRVFDQWDGRVHWF/D
GHVSHGLGDGH ODVSDOODV  HV HQWRQFHV XQD VHFXHQFLD TXH
WLHQH VXV QRUPDVPXVLFDOHV SHUR WDPELpQ VXV OLEHUWDGHV
FUHDWLYDV GH YDULDFLRQHV /RV SDUiPHWURV GH YDULDFLRQHV \
ORVSDUiPHWURVLQYDULDEOHVVRQFRQRFLGRVSRUODSREODFLyQ\
DSUHQGLGRLQIRUPDOPHQWHJUDFLDVDODSDUWLFLSDFLyQHQOD¿HVWD
(VWDV QRUPDV \ OLEHUWDGHVKDFHQTXHXQDPLVPDRUTXHVWD
IROFOyULFDSXHGDYLDMDUHQWRGDODSURYLQFLDDFRPSDxDQGRDODV
SDOODVGHWRGRVORVOXJDUHVORVDFRPSDxDPLHQWRVPXVLFDOHV\
ODOtQHDPHOyGLFDTXHGHEHVHUUHPDUFDGDSRUORVLQVWUXPHQWRV
VROLVWDGHKHFKRTXHGDQ LQYDULDEOHVFRQVLQWLHQGRVyORXQD
SHTXHxDPRGL¿FDFLyQFRPRODYHORFLGDGGHHMHFXFLyQ\ODV
PLFUR DGDSWDFLRQHVD HO WH[WR1R VHQHFHVLWD GHXQJUDQ
HQWUHQDPLHQWR/DVSDOODVDSUHQGHQODVPHORGtDV\HQVD\DQ
FRQP~VLFDJUDEDGD\VyORORVGtDVSUHFHGHQWHVDOD¿HVWD
OOHJD OD RUTXHVWD SDUD ORV ~OWLPRV HQVD\RV JHQHUDOHV 6LQ
HPEDUJRVRQLPSRUWDQWHVORVHQVD\RVGHVHFXHQFLDVFRPXQHV
)HGHULFR7UHQWDQRYH

TXHVHDGDSWDQDORVPRPHQWRVULWXDOHVGHOD¿HVWD\TXHVRQ
XWLOL]DGRVHQWRGDHOiUHDVLJQRGHFRPXQLRQHVGHDOJXQRV
HVWUDWRVVRFLRFXOWXUDOHV
$GHQWURGHXQDGDQ]DHVWDVPHORGtDVQRSXHGHQFUX]DUHO
OtPLWH GHOPRPHQWR DVLJQDGR QXQFD SRGUtDPRV HVFXFKDU
SRUHMHPSORODWRQDGDGHVSHGLGDGHSDOODVDVRFLDGDVDRWURV
QRPEUHV\WRFDGDHQRWURVPRPHQWRVGHOD¿HVWDRSDUDRWUDV
GDQ]DV
7UDEDMRGHFRVHFKD
9DPRVDKRUDDDQDOL]DUHO~OWLPRWLSRGHP~VLFDGHQXHVWUR
DUWtFXOR SHUWHQHFLHQWH D ODP~VLFD GH WUDEDMR FROHFWLYR OD
GHVSHGLGDGHIDHQDV
/DV IDHQDVHQ ODSURYLQFLDGH+XDULVRQ WUDEDMRVFROHFWLYRV
TXHVHGHVDUUROODQHQGLIHUHQWHVRFDVLRQHV\TXHLQYROXFUDQ
D WRGD OD FRPXQLGDG (Q HVWRVPRPHQWRV VRODPHQWH XQ
WLSR GHP~VLFRVHV OODPDGRD SDUWLFLSDU ORV FDMHURV(VWRV
P~VLFRVTXHWRFDQFRQWHPSRUiQHDPHQWHXQDÀDXWDOODPDGD
SLQNXOOR\XQDFDMDSURIXQGL]DUHPRVHQHO~OWLPRSDUiJUDIR
GHO DUWtFXOR WLHQHQ XQD WDUHDPX\ LPSRUWDQWH DFRPSDxDU
ORVWUDEDMDGRUHVGHVGHHOFRPLHQ]RKDVWDHO¿QDOGHOGtDGH
WUDEDMR(VWRVP~VLFRVQRVyORDFRPSDxDQVLQRGHVHPSHxDQ
UROHVLPSRUWDQWHVSDUDHOFRUUHFWRGHVDUUROORGHOGtDGHWUDEDMR
FRQVXVWRQDGDVRUJDQL]DQ\GH¿QHQODVIDVHVGHWUDEDMRGHOD
IDHQD$GHPiVFRQVXVGHVSOD]DPLHQWRVGHXQOXJDUDRWUR
ORVFDMHURVLQGLFDQHOSXQWRGyQGHGHVHPSHxDUHOWUDEDMR/RV
FDMHURVVRQHOWUiPLWHGHXQÀXMRGHFRPXQLFDFLyQTXHGHVGH
HOFDSLWiQGHODIDHQDHOTXHFRRUGLQDHOWUDEDMROOHJDDORV
WUDEDMDGRUHVTXH UHFRQRFHQ ODV LQGLFDFLRQHVFRQWHQLGDVHQ
HOFDPELRGHWRQDGD\ODWUDGXFHQHQDFFLRQHVFRQFUHWDVGH
WUDEDMR7UHQWDQRYHD
(Q SDUWLFXODU H[LVWHQ WUHV WLSRV GH WRQDGDV HQ ODV IDHQDV
7UHQWDQRYH  ODV WRQDGDV TXH LQGLFDQ HO WUDEDMR
HVSHFt¿FRGHXQDIDHQDTXHHQWRQFHVSXHGHQVHUHVFXFKDGDV
VRODPHQWHHQHVWDVIDHQDVODVWRQDGDVSURSLDGHPRPHQWRV
FRPXQHVDWRGDVODVIDHQDVFRPRHOGHVFDQVRODGHVSHGLGD
HWF\ ODV WRQDGDV KXD\QRTXHVLUYHQSDUDKDFHUEDLODUD
ORVWUDEDMDGRUHVHQORVPRPHQWRGHGHVFDQVRRHQOD¿HVWD
FRQFOXVLYD
(VWHLQWHUFDPELRHVPX\LPSRUWDQWHSXHVGHEHVHUHQWHQGLGR
\FRPSUHQGLGRSRUODWRWDOLGDGGHORVWUDEDMDGRUHV\DTXHOD
P~VLFD©\ ORVP~VLFRVHVWiQEDMRXQHVWULFWRFRQWURO VRFLDO
DQDOL]DGRHQXQSUHFHGHQWHDUWLFXOR7UHQWDQRYH3RU
ORTXHFRQFLHUQHDHVWHSDUiJUDIRQRVOLPLWDUHPRVDYHUFyPR
HQHVWDDWHQFLyQVRFLDOVHDFW~DVREUHODVWRQDGDVPXVLFDOHV
GDQGRSDUWLFXODULGDGHVGLIHUHQWHVDODVRWUDVIRUPDVPXVLFDOHV
WUDWDGDV
$KRUD HV LPSRUWDQWH YHU FyPR IXQFLRQDQ HVWDV WRQDGDV
SDUWLFXODUHV$QWHVGHWRGRGHEHPRVSHQVDUTXHHVWDP~VLFD
GHEH FXEULU XQ GtD HQWHUR GH WUDEDMR GHVGH ODPDGUXJDGD
KDVWD ODQRFKHDYDQ]DGD6H WUDWDGHFDVL YHLQWHKRUDVGH
P~VLFDTXH VHUtDQ FDVL LPSRVLEOHV UHFRUGDUVHHQWHUDPHQWH
VREUH WRGR SDUD ORV WUDEDMDGRUHV TXH QR VRQ HVSHFLDOLVWD
GHODP~VLFD6LQHPEDUJRVLGHMDPRVGHXQODGRORVEDLOHV
TXHVRQPiVOLEUHV\QRKD\LQWHUFDPELRFRPXQLFDWLYR\HO
KHFKRGHTXHPXFKDVVHFXHQFLDVVHUHSLWHQGXUDQWHHOGtD
SRGHPRVHQFRQWUDUXQQ~PHUROLPLWDGRGHVHFXHQFLDVTXHVRQ
XWLOL]DGDVSRUHOFDSLWiQWRFDGDSRUORVFDMHURV\FRQRFLGDSRU
ORVWUDEDMDGRUHV
(VWH Q~PHUR OLPLWDGR GH VHFXHQFLDV FRQRFLGDV VRQPX\
ODUJDV\SXHGHQFXEULUSHULRGRVGHPLQXWRV6LORJUDPRV
HQWUDUGHQWURGH ODHVWUXFWXUDGHO IUDJPHQWRSDUDYHUFyPR
HVWDVHFXHQFLDHVWiFRQVWUXLGDQRVGDUHPRVFXHQWDTXHHQ
UHDOLGDG VH WUDWD VLHPSUHGHXQDPHORGtDEUHYHTXHYLHQH
UHSHWLGDVHJ~QYDULDFLRQHVUtWPLFDV¿MDVTXHVHSXHGHQUHVXPLU
HQ$;GRQGH$ HV OD SDUWH LQYDULDEOH FRPSXHVWD GH GRV
HVTXHPDVUtWPLFRV\;HVODYDULDFLyQTXHVHDxDGH
)HGHULFR7UHQWDQRYH

DO¿QDOGHODSDUWHLQYDULDEOHGRQGHVHUiWRFDGRHOWHUFHURRHO
FXDUWRULWPR6HGHOLQHDXQHVTXHPDUtWPLFRGHOWLSR
(OWHUFHU\HOFXDUWRULWPRQRSXHGHQVHUWRFDGRV
HQVHJXLGD\SDUDOOHJDUDXQRRDORWURVLHPSUHWHQGUHPRVTXH
SDVDUDODSDUWHLQYDULDEOH$&DGDULWPRHVUHSHWLGRXQQ~PHUR
YDULDEOHGHYHFHVDQWHVGHFDPELDUDRWURFDPELRGHFLGRSRU
HOPDHVWURFDMHUR
$ORVULWPRVTXHVHVXEVLJXHQLQYDULDEOHPHQWH
1
2
;ORVGRVULWPRVTXHVHDOWHUQDQSDUDHOULWPRWUHVODPHORGtD
VXELUiXQDVDGDSWDFLRQHVDOULWPRGHWHUFHQDV
3

3DUDGDUXQHMHPSORXQDVHFXHQFLDPHOyGLFDFRPRODWRQDGD
GHGHVSHGLGDTXHKD\DEDMRVHUiHMHFXWDGDXQLPSUHFLVDGR
Q~PHURGH YHFHV FRQHO SULPHU ULWPRSDUDSDVDU OXHJR DO
VHJXQGR\IRUPDUDVtODSULPHUDSDUWHTXHKHOODPDGRFXHUSR¿MR
$\GHVGHHOFXDOVHSRGUiSDVDUDOWHUQDWLYDPHQWHDOWHUFHURR
DOFXDUWRULWPRTXHVHUiHQWRQFHVFRQVLGHUDGRFRPRYDULDFLyQ
;(VWDV WpFQLFDVGHPHPRUL]DFLyQ VRQPX\SDUHFLGDVDO
PRGHOR SURSXHVWR SRU6HYHUL  \+RXVHPDQ \6HYHUL
(OUHVXOWDGRHVTXHODPLVPDPHORGtDVHUiUHSHWLGD
PXFKDV YHFHV SHUR QR VHUi VHQWLGD FRPR H[WUHPDPHQWH
UHSHWLWLYDHQFXDQWRDOWHUQDQWHGHYDULRVULWPRV
9DPRVDKRUDD SUHVHQWDU OD WRQDGDGH WUDEDMR GH FRVHFKD
HVFRJLGDSRUVHUXQDGHODVWRQDGDVPiVIDPRVDV\TXHPH
SHUPLWH GHVDUUROODU FRQPiV VHJXULGDG XQ DQiOLVLV D QLYHO
GH OD SURYLQFLD7RPDPRV OD WRQDGDGH WUDEDMRGH FRVHFKD
HVFXFKDGDHQ+XDULODFXDOVHVRPHWHDODVUHJODVGHYDULDFLyQ
DQWHULRUPHQWHH[SOLFDGDV
(VWD WRQDGD HV SDUHFLGD HQ WRGDV ODV IDHQDV GH OD ]RQD
DOUHGHGRUGHODFLXGDGGH+XDUL$FRSDOFD<DF\DHWFSHURVL
QRVDOHMDPRVDIXHUDGHHVWDVFRPXQLGDGHVYHUHPRVTXHXQD
PLVPDVHFXHQFLDVHUiVXEVWLWXLGDSRUXQDWRQDGDGLIHUHQWH
3RUHMHPSORHQOD]RQDGH+XDFKLV\&DVWLOORYpDVHPDSD
ODWRQDGDDVRFLDGDDOWUDEDMRGHFRVHFKDVHUipVWD7
)HGHULFR7UHQWDQRYH

(QWRQFHVVHDVLJQDXQDPHORGtDGLIHUHQWHDODPLVPDDFFLyQ
GHWUDEDMRGDQGRODLPSUHVLyQTXHODSURYLQFLDGH+XDULSRU
OR TXH FRQFLHUQH ODV IDHQDV \ VXP~VLFD HVWi GLYLGLGD HQ
PXFKDVPLFUR FXHQFDV KRPRJpQHDV GRQGH VH XWLOL]DQ ODV
PLVPDVWRQDGDV\WRGRVORVWUDEDMDGRUHVFRQRFHQ\DVRFLDQ
HVWDWRQDGDDODMXVWDDFFLyQGHWUDEDMR
/DSURYLQFLDHVWiHQWRQFHVVXEGLYLGLGDHQYDULDV]RQDVVHJ~Q
HOUHSHUWRULRDVRFLDGR'HODQiOLVLVGHORVGDWRVPXVLFDOHVKH
SRGLGRPDUFDUDOJXQDVGHHVWDVFXHQFDVTXHVHHQFXHQWUDQ
GHQWURGHODSURYLQFLDGH+XDULYpDVHPDSDSDJ
'DGD VX UHODFLyQ FRQ HO WUDEDMR \ ORV WUDEDMDGRUHV HVWD
P~VLFDQRSXHGHVDOLUDIXHUDGHOFtUFXORGHODVFRPXQLGDGHV
GHODFXHQFDGHSHUWHQHQFLDSRUTXHDIXHUDGHpVDQRVHUtDQ
HQWHQGLGDV SDUD ORV WUDEDMDGRUHV 6H YLHQH HQWRQFHV D
GHOLPLWDU DOJXQDV FXHQFDV FRQ XQDKRPRJHQHLGDGPXVLFDO
HQ HO WUDEDMR TXH SRGUtD KDFHU SHQVDU HQ XQ FtUFXOR GH
FRPXQLGDGHV TXH FRPSDUWHQ UHODFLyQ HVWUHFKDHQWUH HOODV
(VWH OLQGHUR DVt IRUPDGR SXHGH VHU LQWHUHVDQWH HVWXGLDUOR
DQLYHOGHLQWHUUHODFLyQHQWUHODVFRPXQLGDGHVORTXHSXHGH
GHVYHODU HOHPHQWRV LQWHUHVDQWHV &RPR HQ HO FDVR GH OD
FXHQFDGH+XDULGRQGHSURIXQGL]DQGRHODQiOLVLVGHUHODFLyQ
LQWHUFRPXQLWDULDVHSXHGHYHUTXHDOJXQDVFRPXQLGDGHVVRQ
HOFHQWURGHXQFRPSOHMRLQWHUFDPELRHFRQyPLFR\VLPEyOLFR
9HQWXUROL
$O¿QDOGHHVWHSDUiJUDIRHVFRQYHQLHQWHUHFRUGDUTXHHVWDV
WRQDGDVVRQHVSHFt¿FDVGHXQPRPHQWRGHQWURGHODIDHQD\QR
VHWRFDQDIXHUDGHHVRODVWRQDGDVHVWiQUHODFLRQDGDVDXQD
DFFLyQHVSHFt¿FDDVtFRPRDXQDFXHQFDGH¿QLGD\QRWLHQH
SRVLELOLGDGHVGHGHVSOD]DUVHDIXHUDGHpVWD$HVWDVWRQDGDV
DWULEXLPRV HOPi[LPR GH ULJLGH] HQ FXDQWR WHyULFDPHQWH
QR VH OH FRQVLHQWH QL HO FDPELDU QL HO VDOLU GH ORV OLQGHURV
JHRJUi¿FRV\IXQFLRQDOHV/DSREODFLyQDFW~DFRQXQFRQWURO
HVWULFWRVREUHFDGDWRQDGDTXHHVFRQRFLGDSHUIHFWDPHQWHSRU
ORVWUDEDMDGRUHVGHXQiUHDELHQGHOLPLWDGD$IXHUDGHpVWDOD
WRQDGDQRHVUHFRQRFLGDWDPSRFRSXHGHVHUXWLOL]DGDSRUTXH
QDGLHFRQRFHVXVLJQL¿FDGR(VWH~OWLPRJpQHURGHWRQDGDV
HVHQWRQFHVSRUWDGRUGHXQVLJQL¿FDGRTXHORVWUDEDMDGRUHV
UHFRQRFHQHLQWHUSUHWDQDFWLYDPHQWH
5HFRULGRVGHP~VLFRV
7HUPLQDGDODSULPHUDSDUWHGRQGHKHPRVYLVWRORVPRYLPLHQWRV
GH ODVP~VLFDV YDPRV DKRUD D DQDOL]DU ORV UHFRUULGRV GH
ODV GLYHUVDV IRUPDFLRQHVPXVLFDOHV  (O REMHWLYR GH HVWD
VHJXQGDSDUWHHVHQWRQFHVKDFHUUHVDOWDUODGLIHUHQFLDHQWUH
GLYHUVRV WLSRVGHJUXSRVPXVLFDOHV UHPDUFDQGRHO WLSR GH
GHVSOD]DPLHQWR \ GH SRVLELOLGDGHV HQ VX IRUPDFLyQ (VWD
VHJXQGDSDUWHTXLHUHIRFDOL]DUVHVREUHORVKRPEUHVTXHWRFDQ
)HGHULFR7UHQWDQRYH

VLHQGR HOORV ORV DFWRUHV SULQFLSDOHV GH ODP~VLFD KXDULQD
/RVP~VLFRV MXQWR FRQHO S~EOLFR VRQ VREUHWRGRSDUD XQ
DQWURSyORJRODSDUWHPiVLPSRUWDQWHHLPSUHVFLQGLEOHGHXQ
DQiOLVLV
8QDSULPHUDGL¿FXOWDGTXHHQFRQWUDPRVHQHVWHDQiOLVLV\TXH
HVQHFHVDULRDFODUDUHVODGLVWLQFLyQHQWUHYDULRVUHSHUWRULRV
TXHSXHGHQVHUWRFDGRVSRUXQPLVPRJUXSR&RPRUHSHUWRULR
PXVLFDOQRHQWHQGHPRVORVGLIHUHQWHVJpQHURVGHP~VLFDTXH
XQJUXSRSXHGHWRFDUVLQRHOJUXSRGHIUDJPHQWRVPXVLFDOHV
TXHSXHGHQ VHU XWLOL]DGRVHQXQGHWHUPLQDGRPRPHQWRGH
OD YLGD KXDULQD 9HUHPRVPiV FODUDPHQWH HVWD GLVWLQFLyQ
VLJXLHQGRFRQODVLJXLHQWHGLVHUWDFLyQ
/DRUTXHVWD©6DQJUH$]XOª
3RGHPRVFRQVLGHUDUODRUTXHVWD©6DQJUHD]XOªFRPRXQDGHODV
WtSLFDVRUTXHVWDVWURSLFDOHVTXHVHHQFXHQWUDQIUHFXHQWHPHQWH
HQ DFWXDFLRQHVPXVLFDOHV GHQWUR GHO WHUULWRULR KXDULQR /D
RUTXHVWD ©6DQJUH$]XOª KD VLGR IRUPDGD SRU GRV MyYHQHV
SURIHVRUHV 0DUFR \3HUF\ TXH KDQXQLGR D RWURV DPLJRV
P~VLFRV/DMRYHQHGDGGHORVP~VLFRV\VXtQWHUFDPELDELOLGDG
VRQORVIDFWRUHVFODYHVGHHVWHJUXSR6LQFRQVLGHUDUHOQ~FOHR
SULQFLSDOTXHHV¿MR\FRQVWLWXLGRSRU MyYHQHVSURIHVRUHVHO
JUXSR VH FRQVWLWX\H SRU HVWXGLDQWHV GH FROHJLR R MyYHQHV
WUDEDMDGRUHVTXHQRVXSHUDQORVDxRV3RUORTXHFRQFLHUQH
D OD IRUPDFLyQHVWHJUXSR WLHQHXQRV LQVWUXPHQWRVEiVLFRV
\ IXQGDPHQWDOHV \ RWURV DFFHVRULRV ,QGLVSHQVDEOHV VRQ
VHJXUDPHQWH OD EDWHUtD WDQ HOHFWUyQLFD FRPRDF~VWLFD HO
WHFODGRHOHFWUyQLFRHOEDMRHOpFWULFR\ORVUROHVLQGLVSHQVDEOHV
GHOFDQWDQWH\GHOVSHDNHU2WURVLQVWUXPHQWRVLPSRUWDQWHVTXH
VHSXHGHQHQFRQWUDUDYHFHVVRQODVFRQJDVORVWLPEDOHV\OD
JXLWDUUD1RUPDOPHQWHKD\VLHPSUHXQDYR]IHPHQLQD\XQD
PDVFXOLQD/DIRUPDFLyQHVHQWRQFHVYDULDEOHYDULDFLyQTXH
GHSHQGHGHODGLVSRQLELOLGDGGHORVP~VLFRVTXHQRORKDFHQ
GHSURIHVLyQGHOWLSRGHDFWXDFLyQ\GHODOHMDQtDJHRJUi¿FD
(OJUXSRVHSXHGHDGDSWDUDYDULDVFRQGLFLRQHVSXHGHWRFDU
HQODVERGDVDQLYHUVDULRVHQODV¿HVWDVHQHOGtDGHYtVSHUD
GHOD¿HVWDSDWURQDORKDFHUFRQFLHUWRV'HWRGDVPDQHUDV
OD FRQGLFLyQ LPSUHVFLQGLEOH SDUDHVWDRUTXHVWDHVHO SDOFR
/DP~VLFD WRFDGDSRU HVWH FRQMXQWR HV GH YDULRV JpQHURV
FXPELDVDOVDKXD\QRYDOVHWF1RREVWDQWHHVWDYDULHGDGGH
JpQHURVODVFDQFLRQHVVRQWRFDGDVLQGLIHUHQWHPHQWHGXUDQWH
ODVSUHVHQWDFLRQHV\ODP~VLFDHVVLHPSUH¿QDOL]DGDDORTXH
KHPRV OODPDGREDLOH©OLEUHªVREUHWRGR ORGHSDUHMD(QHO
WXYHODRFDVLyQGHSDUWLUFRQHVWDRUTXHVWDSDUDXQDPLQL
JLUDHQODUHJLyQFRPRVXVWLWXWRGHP~VLFR\LQYLWDGRHVSHFLDO
©LQWHUQDFLRQDOª(QHVWDJLUDKHPRVFUX]DGRHOFRQItQGHOD
SURYLQFLDSDUDWRFDUHQRFDVLRQHVHQFRQFLHUWRV\PDWULPRQLRV
(OJUXSRHUDUHVWULQJLGRQRWRGRVSXGLHURQSDUWLFLSDUSRUIDOWD
GHHVSDFLR\FRPRODVDFWXDFLRQHVHUDQPX\ODUJDVGXUDQWH
HOFRQFLHUWRHOJUXSRVHDJUDQGDED\UHVWULQJtDFRQFDPELRV
WDPELpQHQ ORV LQVWUXPHQWRV IXQGDPHQWDOHVSDUDSHUPLWLUD
WRGRVWRPDUVHVXSDXVD\GHVFDQVDUXQSRFR1RUPDOPHQWH
XQDSUHVHQWDFLyQGHODRUTXHVWDWURSLFDOGXUDPXFKDVKRUDV\
OOHJDHQODVRFDVLRQHVGH¿HVWDSULYDGDDODPDGUXJDGDKDVWD
TXHORV~OWLPRVLQYLWDGRVVHYD\DQ&RPRKHPRVYLVWRDVtVHDQ
WRFDGDVFDQFLRQHVGHYDULRVJpQHURVpVWDVVRQLQGLVWLQWDPHQWH
DOWHUQDGDVHQODPLVPDDFWXDFLyQ&RVDTXHKDFHSHQVDUGH
SRGHUUHDJUXSDUODVFDQFLRQHVWRFDGDVHQXQ~QLFRUHSHUWRULR
TXHVHDGTXLHUHDOPLVPRPRPHQWR\FRQWH[WR
&RQMXQWR0DJLVWHULDO6LOYLDQR
/D VHJXQGD IRUPDFLyQ TXH SUHVHQWDPRV HV HO &RQMXQWR
0DJLVWHULDO6LOYLDQRXQJUXSRGHFKXVFDGDIRUPDGRSRU ORV
SURIHVRUHV KXDULQRV SHUWHQHFLHQWHV DO FROHJLR SDUURTXLDO
6LOYLD5XI(VWHJUXSRVHGHGLFDHQWHUDPHQWHDODVFDQFLRQHV
GH FKXVFDGD WRFDQGR FDQFLRQHV IDPRVDV UHLQWHUSUHWDQGR
RWUDV FRQ DOJXQRV FDPELRV \ FUHDQGR QXHYDV&RPR HO
JUXSR DQWHULRU WDPELpQ VXV SUHVHQWDFLRQHV QHFHVLWDQ XQ
SDOFRSDUDWRFDUQRSDUWLFXODUPHQWHSRU ODHOHFWULFLGDGSDUD
)HGHULFR7UHQWDQRYH
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ODDPSOL¿FDFLyQODPD\RUtDGHORVLQVWUXPHQWRVVRQDF~VWLFRV
\HO~QLFR LQVWUXPHQWR WRWDOPHQWHHOHFWUyQLFRHVHOyUJDQR
VLQRSDUDVXOXJDUHQHO LPDJLQDULRVRFLDO/RVFRQMXQWRVGH
FKXVFDGDVLHPSUHWRFDQHQXQSDOFRSDOFRTXHWHQHPRVTXH
HQWHQGHUGHPDQHUDDPSOLDXQHVSDFLRTXHSRQHXQ OtPLWH
HQWUH ORVP~VLFRV \ HO S~EOLFR4XH VHDXQDQLYHUVDULR XQ
PDWULPRQLRGRQGHHOSDOFRHVVyORXQDWHUUD]DRXQDHVTXLQD
GHODFDVDRXQYHUGDGHURFRQFLHUWRFRQXQDXWpQWLFRSDOFR
HOJUXSR\HOS~EOLFRWHQGHUiQDGHOLPLWDUVXHVSDFLRFUHDQGR
XQDGLYLVLyQHQWUHHOORV
(Q ORFRQFHUQLHQWHD ORV LQVWUXPHQWRV WRFDGRVHOFRQMXQWR
PiVODYR]GHODFDQWDQWHHVWiFRQVWLWXLGRSRUWUHVJXLWDUUDV
XQYLROtQXQDTXHQD\XQyUJDQRHOHFWUyQLFR(VWHFRQMXQWRKD
WRFDGRHQPXFKDVRFDVLRQHVHQYDULDV¿HVWDVGHDQLYHUVDULR
HQFRQFLHUWRSRUOD¿HVWDGHOD0DPi+XDULQDHQXQDUHVHxD
FXOWXUDO RUJDQL]DGDHQ OD SDUURTXLD SHURQXQFD OR KH YLVWR
GHVSOD]DUVH IXHUD GH+XDUL'H KHFKR VyOR ORV FDQWDQWHV
IDPRVRVYLDMDQHQWRGDODUHJLyQGH$QFDVKFRPRHQHOFDVRGH
ORVFDQWDQWHVGH+XDUD]/RVSURIHVRUHVDOFRQWUDULRFRPRQR
VRQSURIHVLRQDOHV\WRFDQFRPRIRUPDGHGLYHUWLPLHQWR\SDUD
ODSUHVHUYDFLyQGHODFXOWXUDKXDULQDDFHSWDQVREUHWRGRODV
UHFXHVWDVGHDPLJRVTXHOHSLGHQHOIDYRUGHWRFDURSDUWLFLSDQ
HQHYHQWRVFXOWXUDOHVEHQp¿FRV'HKHFKRPXFKDVYHFHVQR
REWLHQHQWDPSRFRXQDUHPXQHUDFLyQGHGLQHURYLVWRTXHVH
WUDWDGHXQIDYRUHQYLUWXGGHDPLVWDGRHVWLPD
(OS~EOLFRTXHKHHQFRQWUDGRVHSXHGHGLYLGLUHQGRVFODVHV
VHJ~QHO WLSRGHDFWXDFLyQ+D\HOS~EOLFRTXHHVFXFKDHQ
VLOHQFLRVHQWDQGRHQVXVVLOODV\PLUDQGRDOSDOFRHOHMHPSORGH
ODHYHQWRVFXOWXUDOHVRUJDQL]DGRSRUODSDUURTXLD\HOS~EOLFR
GHODV¿HVWDVS~EOLFD\SULYDGD\GHORVJUDQGHVFRQFLHUWRV
GRQGHVHEDLOD]DSDWHDQGRPD\RUPHQWHHQSDUHMDV 
%DQGDGHODHVFXHOD*RQ]iOH]3UDGD
/DEDQGDGHODHVFXHOD*RQ]iOHV3UDGDHVWiFRPSXHVWDSRUORV
HVWXGLDQWHVGHODPLVPDHVFXHODTXHWLHQHQODRSRUWXQLGDGGH
HVWXGLDUP~VLFD\GHSUDFWLFDUODGHQWURGHXQFXUVRIDFXOWDWLYR
/DEDQGDGHODHVFXHODFRPRWRGDVODVEDQGDVGHODUHJLyQ
VHFRPSRQHGHXQQ~PHURYDULDEOHGHLQVWUXPHQWRVGHFREUH
VD[RIRQHV WURPSHWD WURPEyQ HWF \ GHXQ VHFWRU UtWPLFR
FDMDUHGREOH\ORVWLPEDOHV+HYLVWRWRFDUHVWDEDQGDPXFKDV
YHFHVHQODVSURFHVLRQHVHQODTXHPDGHFDVWLOORHQHOSDWLR
GHODOIpUH]GHOD¿HVWDSDWURQDORHQORVGHV¿OHVHVFROiVWLFRV
&RPR\DKHGLFKRHVWDEDQGDFRPRWRGDVODVGHODSURYLQFLD
WLHQH WUHV WLSRVGH UHSHUWRULRVPXVLFDOHVHOXWLOL]DGRHQ ORV
PRPHQWRVGHEDLOHHOGHODSURFHVLyQ\HOGHODVYLVLWDV/D
EDQGDYLDMDKDELWXDOPHQWHDODVFRPXQLGDGHVGHODSURYLQFLD
SHURPiV IUHFXHQWHPHQWH D +XDUL \ D ODV FRPXQLGDGHV
DOUHGHGRU6LDPSOLDPRVODPLUDGDVREUHODVGLIHUHQWHVEDQGDV
YHUHPRVTXHVHDSOLFDXQWLSRGHMHUDUTXtDTXHKDFHTXHHO
FDSLWiQRHOFRQWUDWDQWHEXVTXHQRWRULHGDG LQWHQWDGR OODPDU
EDQGDV IDPRVDVR OHMDQDVGH OXJDUHVFRQRFLGRV6H IRUPD
HQWRQFHVXQHVFDODIyQGHSUHVWLJLRTXHSHUPLWHSRUHMHPSOR
DXQDEDQGDGH+XDUD]YLDMDUWRFDQGRHQWRGDODUHJLyQD
XQDEDQGDGH+XDULYLDMDUDWRGDODSURYLQFLDSHURGLItFLOPHQWH
ORJUDUiVDOLUGHHOOD\DODEDQGDGHODVFRPXQLGDGHVDXQTXH
ODPD\RUtDGHODVFRPXQLGDGHVQROOHJDDWHQHUXQDEDQGDD
TXHGDUGHQWURGHODFRPXQLGDGPLVPDRHQXQFtUFXORFHUFDQR
GHFRPXQLGDGHV/DVEDQGDVIUHFXHQWHPHQWHVHIRUPDQHQODV
HVFXHODVTXHWLHQHQORVLQVWUXPHQWRVSDUDHPSH]DUDDSUHQGHU
8Q IDFWRUTXHGLIHUHQFLD ODEDQGDFRQ ORVGRVSUHFHGHQWHV
HMHPSORV HV VXPRYLOLGDG(O KHFKRTXHXQDEDQGDSXHGH
GHVSOD]DUVHVLQSUREOHPD\WDPELpQWRFDUDQGDQGRODFRORFD
FODUDPHQWHHQRWUDHVIHUDGHXVRSHUPLWLHQGR©GLVIUXWDUODªHQ
RFDVLRQHVFRPRODVSURFHVLRQHV\ODYLVLWDV/DEDQGDUHVXOWD
HQWRQFHV XQ EXHQ FRPSURPLVR SDUD VHJXLU \ DFRPSDxDU
ODVRFDVLRQHVTXHQHFHVLWDQGHODPRYLOLGDGGHORVP~VLFRV
/DEDQGDHVWiDVRFLDGDD OD ¿JXUDGHO DOIpUH]8 TXLHQ WLHQH
TXH FRQWUDWDUOD SDUD OD ¿HVWD /D EDQGDGHEHUi HQWRQFHV
DFRPSDxDUHODOIpUH]HQWRGDVVXVIXQFLRQHVIHVWLYD\GHEHUi
XWLOL]DUORVGLIHUHQWHVUHJLVWURVSDUDORVGLIHUHQWHVPRPHQWRV
3RUHMHPSORVHUtD LPSHQVDEOHHVFXFKDUXQDFDQFLyQFRPR
6yORGLRVHQPRPHQWRVGHTXHPDGHFDVWLOORPRPHQWRGRQGH
)HGHULFR7UHQWDQRYH
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WRGDODFRPXQLGDGEDLODDOUHGHGRUGHXQFDVWLOORGHFDxDTXH
VHUiTXHPDGRDODPHGLDQRFKHGHOGtDGHYtVSHUDDOFRQWUDULR
ODYHUVLyQGHEDQGDGH4XpOLQGDÀRUQXQFDVHUiWRFDGDHQ
FRQWH[WRVHULRFRPRHOGHODSURFHVLyQ
2UTXHVWDIROFOyULFDGH<DF\D
/DRUTXHVWDIROFOyULFDGH<DF\DHVXQFRQMXQWRIRUPDGRSRU
DGXOWRVGHODPLVPDFRPXQLGDG\GHSURIHVRUHVGHVXHVFXHOD
TXLHQHVYLYHQD+XDUL(VWRFRQMXQWRFRPRODPD\RUtDGHODV
RUTXHVWDVIROFOyULFDVGHODSURYLQFLDHVWiFRPSXHVWDSRUXQ
DUSDXQRRGRVYLROLQHV\XQQ~PHURYDULDEOHGHFODULQHWHV
VD[RIRQHV\ WURPSHWDV7DPELpQ ODRUTXHVWD IROFOyULFD WLHQH
YDULRV UHSHUWRULRV HO UHSHUWRULR SDUD EDLODU HO UHSHUWRULR
SDUDODVYLVLWDVVyORP~VLFRV\HOUHSHUWRULRSDUDODGDQ]D
7HQHPRVWRGDYtDTXHUHPDUFDUHVWDGLVWLQFLyQPX\FODUDPHQWH
OD RUTXHVWD IROFOyULFD SXHGH WRFDU VROD R DFRPSDxDQGR OD
GDQ]D6LDFRPSDxDODGDQ]D ODRUTXHVWD)ROFOyULFDWHQGUi
HQHOLQWHUQRGHVXUHSHUWRULRSDUDGDQ]DURWURVVXEUHSHUWRULRV
TXHVHUYLUiQSDUDWRGDVODVVLWXDFLRQHVTXHGHEHQHQIUHQWDU
UHSHUWRULRGHEDLOHGHSURFHVLyQGHYLVLWDV(VWH UHSHUWRULR
VHUi GLIHUHQWH GHO UHSHUWRULR GH EDLOHV \ GH SURFHVLyQ TXH
XWLOL]DODRUTXHVWDIROFOyULFDVLQEDLODULQHV\TXHHQUHDOLGDGHV
PX\SDUHFLGRDOGHODEDQGD'HKHFKRWDPELpQVXVUROHVHQ
HVWD~OWLPDFRQGLFLyQQRGL¿HUHQPXFKRGHORVGHODEDQGD
DFRPSDxDUHQODVYLVLWDVKDFHUEDLODUHQODFDVDHWFOD~QLFD
GLIHUHQFLDHVODDVRFLDFLyQDXQFDUJRGLIHUHQWHGHOD¿HVWDORV
FDSLOOHURV(VWDVHSDUDFLyQHQWUHGDQ]D\GHVHPSHxRPXVLFDO
HVWiUHPDUFDGDSRUORVFDUJRVTXHODFRQWUDWDQ/DRUTXHVWD
IROFOyULFD FRQ ODV GDQ]DV HV FRQWUDWDGD FRQWUDULDPHQWH D
FXDQGRHVWiVRODSRURWURFDUJRGH OD¿HVWDHO FDSLWiQGH
ODGDQ]D$VRFLDGRDHVWH FDUJR ODRUTXHVWD IROFOyULFD \ OD
GDQ]DDFFHGHQD GLIHUHQWHV FRQWH[WRV TXHQRUPDOPHQWH OH
VHUtDQ QHJDGRV DFRPSDxDU HQ OD SURFHVLyQ HO VDOXGR DO
VDQWR SDWUyQ HO URPSHFDOOH HWF7DPELpQ HVWD GLIHUHQFLD
VHSXHGHLQGLYLGXDUHQHOWLSRGHGHVSOD]DPLHQWRJHRJUi¿FR
/DV RUTXHVWDV IROFOyULFDV VLQ GDQ]DQWHV VLJXHQ HOPLVPR
FRPSRUWDPLHQWRSUHFHGHQWHPHQWHGHVFULWRSRUODEDQGDKD\
XQDDWULEXFLyQGHSUHVWLJLRTXHGHULYDDGHPiVGHODKDELOLGDG
HQHOWRFDUGHODSHUWHQHQFLDDXQFRPXQLGDGRFLXGDGPiV
SUHVWLJLRVD1RREVWDQWHHVWDGLQiPLFDHQHVWDPRGDOLGDGODV
RUTXHVWDVIROFOyULFDVFRPSDUDGDVFRQODEDQGDVRQOLPLWDGDV
PD\RUPHQWHHQ ORVGHVSOD]DPLHQWRVJHRJUi¿FRV \ YLVWD OD
PHQRULPSRUWDQFLD\WDPELpQPHQRUJDVWRGHOURODVRFLDGR
QRVHGHVSOD]DQDQLYHO UHJLRQDO TXHGDQGR OLPLWDGDVD ODV
FRPXQLGDGHVFHUFDQDV\Pi[LPRD ODSURYLQFLD3RU ORTXH
FRQFLHUQHD OD RUTXHVWDDVRFLDGDD OD GDQ]D HQFRQWUDPRV
GLQiPLFDVGLIHUHQWHVSRUXQODGRKD\HOXVRGHODGDQ]DHQ
FRQWH[WRVIHVWLYRVFRQORVGHEHUHVGHYLVLWDVGHSURFHVLyQ\GH
EDLOH\SRUFDGDWLSRGHGDQ]DKD\XQUHSHUWRULRSUiFWLFDPHQWH
LJXDOHQWRGDODSURYLQFLDSRURWURODGRKD\XQXVRH[yWLFR
TXH ODV OOHYDD FUX]DU ORV OLQGHURVSURYLQFLDOHV D FRQGLFLyQ
GH XQ FDPELR GH FRQWH[WR GH RULJHQ3DUD HMHPSOL¿FDU HO
JUXSRGH<DF\DKDSRGLGRYLDMDUDWRGDODSURYLQFLDEDMDGD
GHODVFUXFHVGH<DF\D¿HVWDSDWURQDOGH$FRSDOFD+XDFKLV
\+XDULWRFDQGRHOUHSHUWRULRDVRFLDGRDODVSDOODVSHURVLQ
GDQ]DQWHORHQFRQWUDPRVVyORHQOD¿HVWDSDWURQDOGH<DF\D\
GHVDUUROOiQGRVHDFWLYDPHQWHHQODV¿HVWDV+DQSRGLGRYLDMDU
WDPELpQVLHPSUHDVRFLDGRVD ODGDQ]DDIXHUDGHO WHUULWRULR
GHODSURYLQFLDFRPRGDQ]D©H[yWLFDªTXHHVEXVFDGDSDUD
GDUKRQRU\SUHVWLJLRDORVFDUJRVGHOD¿HVWDHQHOUHVWRGHOD
UHJLyQ(QHVWHFDVRODVGDQ]DV\ODRUTXHVWDVHOLPLWDUiQD
PRPHQWRVQRFHQWUDOHVGHOD¿HVWD©H[WUDQMHUDª'HKHFKRD
ORVEDLODULQHV\DORVP~VLFRVQROHVHVWiSHUPLWLGRSDUWLFLSDU
HQ ORVPRPHQWRV ©LPSRUWDQWHVª YLVLWDV R DGRUDFLyQ GHO
SDWUyQHQORVFXDOHVHVUHPDUFDGDXQDIDOWDGHFRQFLHQFLD
GHOHVSHFt¿FRPRPHQWR$GHPiVODVGDQ]DVVDOHQGH+XDUL
\SXHGHQYLDMDUDWRGDODUHJLyQ\DOJXQDVYHFHVDIXHUDGHOD
UHJLyQHQODVFRPSHWHQFLDVGHP~VLFDV\GDQ]DVIROFOyULFDV\
HQODVIHULDVFXOWXUDOHV2WURGLVFXUVRTXHWHQHPRVTXHKDFHU
HVHOGHODHPLJUDFLyQKXDULQDFRPR\DKHWUDWDGRDQWHVHQHO
SDUiJUDIRGHODGHVSHGLGDGHSDOODVH[LVWHXQJUDQJUXSRGH
SHUVRQDVTXHVHKDHPLJUDGRD/LPDDYLYLU\TXHUHJUHVDSDUD
)HGHULFR7UHQWDQRYH
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ODVRFDVLRQHV LPSRUWDQWHVVREUHWRGR ODV¿HVWDSDWURQDOHV
IRUPDQGR JUXSRV GH GDQ]D GH HPLJUDGRV SDUD GHVSXpV
SUHVHQWDUVHHQODFLXGDGGHRULJHQ/RVHPLJUDGRVUHJUHVDQ
DODFLXGDGQDWDOSDUDOD¿HVWDGHVSXpVGHKDEHUHQVD\DGR
HQ/LPD\VHGHVHPSHxDQVHJ~QORVFiQRQHVGHODSURYLQFLD
FRVDTXHQRVHUtDSRVLEOHHQ/LPDPLVPDRHQRWUDVFLXGDGHV
/DIDPLOLD0HQGR]DFDMHURV
3UHVHQWDPRV DKRUD D OD IDPLOLD0HQGR]D XQD IDPLOLD GH
P~VLFRVSHUWHQHFLHQWH D OD ~OWLPD FDWHJRUtD TXHTXHUHPRV
WUDWDU/DIDPLOLD0HQGR]DHVGH ODFRPXQLGDGGH$FRSDOFD
\WRGRVVXVPLHPEURVYDURQHVVRQP~VLFRV(QSDUWLFXODUHQ
HVWDIDPLOLDVHWUDQVPLWHODWUDGLFLyQPXVLFDOGHOSLQNXOOR\GH
ODFDMDGHGRQGHORVP~VLFRVWRPDQHOQRPEUH/RVFDMHURV
WRFDQ VLHPSUHHQSDUHMD \ FDGDXQR WRFD VLPXOWiQHDPHQWH
ODÀDXWDFRQWUHVKXHFRVSLQNXOOR\HOWDPERUFDMD&RPR
SRGHPRVYHUHVWHWLSRGHP~VLFRVVHGLIHUHQFLDGHODVRWUDV
IRUPDFLRQHVODVSDUHMDVGHFDMHURVQRUPDOPHQWHHVWiIRUPDGD
SRUPLHPEURVGHODPLVPDIDPLOLD\HOFRQRFLPLHQWRVHSDVD
GH SDGUH D ORV KLMRV R GHO KLMRPD\RU KDVWD HOPHQRU(O
DSUHQGL]DMHVHGHVDUUROOD WRFDQGR MXQWRDOPDHVWURSXHV OD
SDUHMDUHVXOWDIRUPDGDVLHPSUHSRUXQPDHVWUR\XQGLVFtSXOR
6H IRUPDQ HQWRQFHV HVFXHODV GH FDMHURV TXH WLHQHQ VXV
FDUDFWHUtVWLFDV SDUWLFXODUHV \ VHFUHWRV HQ ODPDQHUD GH
WRFDU \ HQ ODV FRQVWUXFFLRQHV GH ORV LQVWUXPHQWRV 3XHV
RWUD SDUWLFXODULGDGGHHVWD FDWHJRUtD HV TXH ORV FDMHURV VH
FRQVWUX\HQORVLQVWUXPHQWRVVRORVVLQFRPSUDUORV
/RVPLHPEURVGH OD IDPLOLD0HQGR]D FRPR ODPD\RUtD GH
ORVFDMHURVVRQFDPSHVLQRV\UHVLGHQHQODVFRPXQLGDGHV
&RPRVHSXHGHYHUHQHOPDSDORVFDMHURVVREUHWRGRORVTXH
SDUWLFLSDQHQODVIDHQDVSHUWHQHFHQDODVFRPXQLGDGHV\QR
DODVFLXGDGHV(VWRSULQFLSDOPHQWHSRUTXHODPD\RUtDGHODV
IDHQDVVHKDFHQDGHQWURGHOVLVWHPDGHGHEHUHVFRPXQLWDULRV
SRU ORV FXDOHV WRGDV ODV IDPLOLDV GH OD FRPXQLGDG GHEHQ
SDUWLFLSDUDFWLYDPHQWHFRQHOPtQLPRGHXQPLHPEURHO URO
GHOFDMHURHVWiOLJDGRHQWRQFHVDODVQRUPDVVRFLDOHVGHODV
FRPXQLGDGHV\QRQRVDVRPEUDPRVVLHVWRV~OWLPRVP~VLFRV
VRQFRQVLGHUDGRVFRPRORVPHMRUHVRORVFRQVHUYDGRUHVGHO
MXVWR WRQR&RPR\DKHPRVGHVFULWRDQWHV ORVFDMHURVVRQ
ORV~QLFRVTXHSXHGHQDFFHGHUWRFDQGRDORVFRQWH[WRVGH
IDHQDVSHURQRWRGRVHVWRVP~VLFRVWLHQHQHVWDSRVLELOLGDG
&RPR\DKHDQWLFLSDGRHVWHFRQWH[WRHVPX\UtJLGRSRUHOURO
FRPXQLFDWLYR GHVFULWR DQWHV SDUiJUDIR GH OD VHFXHQFLD GH
WUDEDMRGHFRVHFKD/RVFDMHURVWLHQHQHQWRQFHVSDUiPHWURV
TXH GHEHQ UHVSHWDU SDUD SRGHU DFFHGHU D ODV IDHQDV /RV
SDUiPHWURV TXH KH GHVFULWR DPSOLDPHQWH HQ XQ WUDEDMR
SUHFHGHQWH7UHQWDQRYHUHVLGHQHQYDULRViPELWRVTXH
QRDIHFWDQVRODPHQWHODHVIHUDPXVLFDOGHVGHHODSUHQGL]DMH
GHXQEXHQPDHVWURKDVWDODFRQVWUXFFLyQGHORVLQVWUXPHQWRV
\ DO UHVSHFWR WDPELpQ GH ODVPHORGtDV GH IDHQDV /RV
FDMHURVTXHSDUWLFLSDQHQODVIDHQDVGHEHQVHUVLHPSUHGHODV
FRPXQLGDGHV$GHPiVHQWUHODVFRPXQLGDGHVVHIRUPDXQD
MHUDUTXtDTXHYHDGRVFRPXQLGDGHV<DF\D\$FRSDOFDFRPR
ODVPiVFRQRFLGDVSDUDHVWHWLSRGHP~VLFD6HFUHDHQWRQFHV
HQODFHUFDQtDGH+XDULXQPLFURFtUFXORGHLQWHUFDPELRTXHYH
DORVFDMHURVGHHVWDVGRVFRPXQLGDGHVWRFDUHQODVIDHQDVGH
WRGRVORVOXJDUHVGHODPLFURFXHQFDKXDULQD7DPELpQHQ+XDUL
FDSLWDOGHSURYLQFLDVyORORVFDMHURVGHHVWDVGRVFRPXQLGDGHV
HVWiQDXWRUL]DGRVSDUDSDUWLFLSDUHQODVIDHQDV
3HUR ORV FDMHURV WRFDQ WDPELpQ RWUR UHSHUWRULR VH SXHGHQ
DVRFLDU D OD GDQ]D GRQGH OD VHOHFFLyQ HVPHQRU \ WRGRV
WDPELpQ ORVGH ODV FLXGDGHVSXHGHQSDUWLFLSDU \ VRQPX\
DSUHFLDGRV/DGDQ]DPiVIDPRVDDVRFLDGDDODP~VLFDGH
ORVFDMHURVHVOD+XDUL'DQ]DR&DEDOOHURVGH+XDULGDQ]D
GRQGH ORV EDLODULQHV EDLODQ GLVIUD]DGRV \ HQPDVFDUDGRV
6ROtV%HQLWHV(QHVWDIRUPD\FRQHVWHUHSHUWRULRODV
GLQiPLFDVGHOHJLWLPDFLyQ\GHDFFHVRDODVSUHVHQWDFLRQHV
FDPELDQ WRWDOPHQWH\GHKHFKR VRQ ODVGLQiPLFDVTXH\D
KHPRVGHVFULWRSDUDODRUTXHVWDIROFOyULFDDVRFLDGDDODGDQ]D
/DVVHFXHQFLDVWRPDQHOPLVPRQRPEUHGHODVGHODRUTXHVWUD
IROFOyULFD\ORVP~VLFRVGHEHUiQWHQHUWUHVUHSHUWRULRVHOGHODV
)HGHULFR7UHQWDQRYH
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YLVLWDVHOGHODVSURFHVLRQHV\HOGHOEDLOH3RGHPRVHQWRQFHV
YHUTXHORVPLVPRVP~VLFRVWLHQHQGRVPDFURUHSHUWRULRVTXH
FRPSRUWDQGLQiPLFDVGLIHUHQWHV6LWRPDVHOSULPHURHOGHODV
IDHQDVSRGHPRVYHUTXHHVWHUHSHUWRULRHVWiOLPLWDGRDORV
P~VLFRVGHSRFDVFRPXQLGDGHVGHQWURGHXQiUHDFLUFXQVFULWD
DXQWHUULWRULRVLWRPDPRVHOGHOEDLOHORVFDMHURVVHSRGUiQ
GHVSOD]DUDWRGDODSURYLQFLD\FRPRORVRWURVEDLOHVDFFHGHU
FRPRP~VLFDH[yWLFDD¿HVWDV\FRPSHWHQFLDVOHMDQDV
&RQFOXVLRQHV
(QHVWHDUWtFXORKHTXHULGRPRVWUDUFyPRODHVIHUDPXVLFDOHQ
ODSURYLQFLDGH+XDULHVHQUHDOLGDGXQDHVIHUDQRKRPRJpQHD
GLYLGLGDHQVHFWRUHVPX\GLIHUHQWHVTXHVRQJREHUQDGRVSRU
GLQiPLFDVFRPSOHMDV/RVP~VLFRV\ODVP~VLFDVSHUWHQHFLHQWHV
DHVWRVGLIHUHQWHVVHFWRUHVVLJXHQHQWRQFHVGLYHUVRVUHFRUULGRV
TXHGHVYHODQSDUWLFXODULGDGHVPXVLFDOHV\VRFLRFXOWXUDOHVGH
ODSURYLQFLD/DVGLIHUHQFLDVHQWUHHVWRV©JpQHURVªVRQGH
KHFKR WDQ IXHUWHV TXHQR VHSXHGH WDPSRFRHQFRQWUDU XQ
PLVPROXJDUHQHOLPDJLQDULRKXDULQRQLXQDJUDPiWLFDTXHOHV
DFRPXQD6RQHVIHUDVWRWDOPHQWHGLIHUHQWHVSHURTXHWLHQHQ
DOJXQDVLPSRUWDQWHVLQWHUVHFFLRQHVFRPRSRUHMHPSORHOXVR
GHSDUWHGH ODPLVPD IRUPDFLyQPXVLFDOGH UHSHUWRULRVTXH
VLJXHQGLYHUVRVUHFRUULGRVRORVSDVDMHV\DGDSWDFLRQHVGHORV
WHPDVDGLYHUVDVIRUPDFLRQHVPXVLFDOHV$GHPiVODP~VLFD
GHEHVHUFRQVLGHUDGDFRPRXQiPELWRTXHVHSODVPDGHQWUR
GHODVUHODFLRQHVHQWUHORVDFWRUHVSDUWLFLSDQWHVORVP~VLFRV
HOS~EOLFR\ODVRFLHGDGSRQHQORVFiQRQHVTXHGHOLQHDQORV
UHFRUULGRVPXVLFDOHV(VWRVWUHVDFWRUHVSDUWLFLSiQDFWLYDPHQWH
HQHOSURFHVRPXVLFDOTXHHVXWLOL]DGRHQGLQiPLFDVVRFLDOHV
(VWDQGRLQPHUVRHQHVWDVGLQiPLFDV\SRUVXVSURSHQVLRQHV
DO FDPELR HVWRV UHFRUULGRV VRQHQWRQFHV IRWRJUDItDVGHXQ
SDUWLFXODUPRPHQWRGHODVRFLHGDG/DVP~VLFDV\ORVP~VLFRV
HVWiQGHQWURGHXQSURFHVRGHFDPELRSHUSHWXRSRUTXHHVWiQ
SURIXQGDPHQWHDWDGRVDGLQiPLFDVVRFLRFXOWXUDOHV\SRUTXH
VXQDWXUDOH]DQRHV¿MD(VWHDUWtFXORGHEHHQWRQFHVVHUYLVWR
FRPRXQWHQWDWLYRGHGHVFULSFLyQGHXQSDUWLFXODUPRPHQWRGH
ODKLVWRULDPXVLFDOKXDULQD\ODVGLVWLQFLRQHVWUD]DGDVGHEHQ
YHUVHFRPRWHPSRUDOHV\PXWDEOHV7DPELpQKHPRVEXVFDGR
PRVWUDUFyPRODHIHUYHVFHQFLDHVXQDFDUDFWHUtVWLFDSURSLDGH
PXFKDVGHHVWDVP~VLFDV&DGDP~VLFD\IRUPDFLyQPXVLFDO
WLHQHVXKLVWRULDGHFDPELRGHLQWHUDFFLyQ\GHKLEULGDFLyQ
$GHPiVODVLQWHQFLRQHVGHODUWtFXORHUDQGHOLQHDUORVµVHFWRUHV¶
GH ODVP~VLFDV GH OD SURYLQFLD GH+XDULPLUDQGRD WUDYpV
GHORVUHFRUULGRVSDUDHYLGHQFLDUWRGDODFRPSOHMLGDG(VWDV
P~VLFDVHVWiQELHQGH¿QLGDVSRUTXHVHLQVHUWDQHQGLIHUHQWHV
PRPHQWRV GH OD YLGD VRFLDO /RVP~VLFRV WDPELpQ HVWiQ
YLQFXODGRVDORVUHSHUWRULRVWRFDGRV\VXVDFWXDFLRQHVHVWiQ
OLPLWDGDV D HVWRV VHFWRUHV(O DUWtFXOR SUHVHQWD HQWRQFHV
FLQFRiUHDVHQODVFXDOHVVHSXHGHVXEGLYLGLUODP~VLFDVHJ~Q
ORVFRPSRUWDPLHQWRVGHODPLVPD\GHORVP~VLFRVVHFWRUHV
TXHFRPR\DKHGLFKRSUHVHQWDQGLIHUHQFLDVGHEDVH3XHV
SRGHPRVHQFRQWUDUGLIHUHQWHV µJUDPiWLFDV¶VREUH ODVFXDOHV
VHDSR\DQ ORVGLIHUHQWHV VHFWRUHVTXH UHJXODQ ODVP~VLFDV
\ ODVDFFLRQHVGH ORVP~VLFRV(VHQHVWDySWLFDSRGHPRV
UHFRQVLGHUDUODGHVFULSFLyQGHORVUHFRUULGRVGHODP~VLFD\GH
ORVP~VLFRVGHODSURYLQFLDTXHGH¿QDQGLIHUHQFLDVPXVLFDOHV
\GLQiPLFDVVRFLRFXOWXUDOHVPX\LQWHUHVDQWHV
6LJXLHQGR ODSULPHUDFDQFLyQ 4Xp OLQGDÀRU \HOJUXSRGH
RUTXHVWDWURSLFDO6DQJUH$]XOKHPRVYLVWRHOFRPSRUWDPLHQWR
WtSLFR GH XQPDFUR VHFWRUPXVLFDO TXH UHDJUXSD GLYHUVRV
JpQHURVFXPELDVDOVD\KXD\QRVQDFLRQDOHVTXHHQ+XDUL
VLJXHQORVPLVPRVUHFRUULGRV\WLHQHQODVPLVPDVOLEHUWDGHV
/DIRUPDFLyQTXHWRFDWRGRVHVWRVJpQHURVHVXQDVROD\ORV
FRQWH[WRVGRQGHVHHVFXFKDQVRQORVPLVPRV/DVP~VLFDVGH
HVWHJpQHURYLDMDFRQPHGLRVPX\SRGHURVRVODUDGLROD79
ORV'9'PXVLFDOHV\QDFHSULQFLSDOPHQWHDIXHUDGHODUHJLyQ
(VWDP~VLFD WRFDGDR UHSURGXFLGDHVEDLODGDHQSDUHMDR
HQJUXSRGHPDQHUD OLEUHVLJXLHQGRHOHVWLORGH ODFDQFLyQ
/DRUTXHVWDWURSLFDOWLHQHHQWRQFHVDFFHVRDHYHQWRVFRPR
ERGDV\TXLQFHDxHURVSHURWDPELpQ¿HVWDVSDWURQDOHVHQORV
)HGHULFR7UHQWDQRYH
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PRPHQWRVFRPRODQRFKHGHODYtVSHUDGRQGHHV©SHGLGRªHO
EDLOH9LVWRTXHHOUHSHUWRULRWRFDGRHVHVFXFKDGRHQWRGDOD
QDFLyQODRUTXHVWDWURSLFDOVHGHVSOD]DOLEUHPHQWHDIXHUDGHOD
SURYLQFLDGHVDUUROODQGRVLHPSUHHOPLVPRWLSRGHSUHVHQWDFLyQ
(QHVWHSDQRUDPDQRREVWDQWHODVOyJLFDVGHPHUFDGRODV
FDQFLRQHVSDVDQGHJUXSRHQJUXSRHQXQFRPSOHMRVLVWHPD
GHFRYHU TXH IRUPDXQ µROD¶ TXH WUDVWRUQD \PRGL¿FDGLFKD
FDQFLyQ(QHVWHVLVWHPDGHUHYHUEHUDFLyQPXVLFDOHOWHPD
GHODFDQFLyQSDVDGHXQDYHUVLyQDODRWUDVLHQGRPRGL¿FDGR
DUUHJODGR\OOHJDQGRSRU¿QDODVRUHMDVGHOR\HQWHHQGLIHUHQWHV
IRUPDVDxDGLpQGRVHDOPDUGHYHUVLRQHVHQFLUFXODFLyQGHVGH
HO FXDO HV FDVL LPSRVLEOH UHHQFRQWUDU HO RULJHQ0HSDUHFH
WDPELpQTXHHORULJHQGHXQDFDQFLyQQRHVLPSRUWDQWHSDUD
HVWDFDWHJRUtDGHP~VLFDFRPRHQHOMD]]GRQGHORVP~VLFRV
QRVDEHQFXiOHV\FyPRHVWRFDGDXQDFDQFLyQHQYHUVLyQ
RULJLQDOSRUTXHQHVWiSHUGLGDHQPLOORQHVGHYHUVLRQHV$VtGH
HVWDFDQFLyQVHSLHUGHHOVHQWLGRRULJLQDOTXHSDUHFHHOHPHQWR
LUUHOHYDQWHHQYLVWDGHRWURVPiVLPSRUWDQWHV/DVFDQFLRQHV
GHHVWH JpQHURSXHGHQ HQWRQFHV SDVDU OLEUHPHQWHGHQWUR
GHPLOHVLQWHUSUHWDFLRQHV\VHUFDPELDGD\WUDQVIRUPDGDHQ
WRGD VX IRUPD(VWDV FDQFLRQHV SXHGHQ WDPELpQ FDPELDU
GHIRUPDFLRQHVPXVLFDOHVFRPRIXHH[SOLFDGRHQHOSULPHU
SDUiJUDIR\VHUDVXPLGDVHQHO UHSHUWRULRGHXQDEDQGDR
XQD RUTXHVWD IROFOyULFD /R TXH GLItFLOPHQWH SRGUi FDPELDU
HVHOPRPHQWRGHQWURGHOFXDOHVWDFDQFLyQHVWRFDGDTXH
VHUiVLHPSUHHOLQVWDQWHGHOEDLOHOLEUH7DPELpQHQHOFDPELR
GHWLSRGHJUXSRPXVLFDOHVWDFDQFLyQYDDKDFHUSDUWHGHO
UHSHUWRULRSDUDHOEDLOHTXHODEDQGDRODRUTXHVWDIROFOyULFD
XWLOL]DQHQPRPHQWRVSDUWLFXODUHVGHORVGtDVIHVWLYRVFRPR
ORVEDLOHVSDUDODTXHPDGHOFDVWLOOR ORVEDLOHDGHQWURGHOD
FDVDGHODOIpUH]HWF
/HVFDQFLRQHV\ ORVJUXSRVGHFKXVFDGDHMHPSOL¿FDGRVHQ
HO DUWtFXOR GH/RV ¿ORV GH FXFKLOOR \ HO FRQMXQWR0DJLVWHULR
6LOYLDQR WLHQHQ XQ FRPSRUWDPLHQWR HQ SDUWH VLPLODU \ HQ
SDUWHGLIHUHQWHGHORGHVFULWRDQWHV'HKHFKRYHPRVTXHVL
H[FOXLPRVORVFRQWH[WRVµFXOWXUDOHV¶FRPRODVSUHVHQWDFLRQHV
IHULDVGHP~VLFDIROFOyULFDR ORVHYHQWRVRUJDQL]DGRVSRU OD
SDUURTXLD HQ JUDQSDUWH HO FRQWH[WR GH HVWH VHFWRU HV HO
PLVPRHVWDP~VLFDHVEDLODGD]DSDWHDQGRFRPRXQKXD\QR
FXDOTXLHUD\ORVHYHQWRVS~EOLFRVVRQORVPLVPRV'LIHUHQWHV
VRQODVPRGDOLGDGHVTXHSURYLHQHQGHODVPLJUDFLRQHVTXHVH
DSR\DQHQXQDJUDPiWLFDPXVLFDOGLIHUHQWH\GHODVGLQiPLFDV
VRFLRFXOWXUDOHVDVRFLDGDV&RPRKHH[SOLFDGRKD\XQDVHULH
GHQRUPDV\FiQRQHVHVWUXFWXUDOHVPX\HVWUHFKRVTXHGDQXQD
IXHUWHEDVHGHKRPRJHQHLGDGDODVFDQFLRQHVHVYHUGDGHUR
SXHVTXHDIXHUDGHHVWRVSDUiPHWURV¿MRVHVWDHVWUXFWXUD
UtJLGD SHUPLWH GHVDUUROODU XQ LQFUHtEOH QLYHO GH YDULDFLyQ \
GH LPSURYLVDFLyQ /RVP~VLFRV HVSHFLDOLVWDV GH FKXVFDGD
OOHJDQHQORVSDUiPHWURVYDULDEOHVKDVWDXQEXHQYLUWXRVLVPR\
FDSDFLGDGFUHDWLYD/DVFDQFLRQHVVRQHQWRQFHVGHVQXGDGDV
GHJUDQSDUWHGHORVHOHPHQWRVQRUPDOPHQWHXWLOL]DGRVHQVX
DWULEXFLyQ LGHQWLWDULDFRVDTXHSRUXQ ODGRKDFHFRQFHQWUDU
HVWHPHFDQLVPRHQSRFRVHOHPHQWRVWH[WRVOtQHDPHOyGLFD
SULQFLSDO\SRUHORWURSHUPLWHFRPRKHPRVYLVWRHVWDJUDQ
LPSURYLVDFLyQ\YDULDFLyQDIXHUDGHORVFiQRQHV&RQUHVSHWR
DO RWUR VHFWRU HVWR VHGLIHUHQFLD WDPELpQSDUD OD FDWHJRUtD
VRFLDOGHP~VLFRVTXHWRFDQ ORVFRQMXQWRVGHFKXVFDGDQR
VRQMyYHQHVHVWXGLDQWHVVLQRSURIHVRUHVDPDQWHVGHODP~VLFD
\DWHQWRVD ODVSDUWLFXODULGDGHVFXOWXUDOHV\QDWXUDOHVGH OD
SURYLQFLD$OJXQRVGHHVWRVD¿FLRQDGRVVRQWDPELpQDXWRUHV
GHFDQFLRQHVRGHWH[WRDSOLFDGRDWHPDVIDPRVRVSURGXFFLyQ
HVWDTXHQRH[LVWtDHQHOSUHFHGHQWHJUXSR\TXHUHPDUFDXQD
YROXQWDGGHSDUWHGHHVWHJUXSRVRFLDOGHVXEUD\DUGLIHUHQFLDV
SURYLQFLDOHVSDUDGLIHUHQFLDUVHGHODKRPRJHQHLGDGUHJLRQDO
(VWDLGHQWLGDGSURYLQFLDOXWLOL]DHQWRQFHVXQPHGLRHOGHOD
P~VLFDFKXVFDGDTXHSHUPLWHGHDFHQWXDUGLIHUHQFLDVGHOD
SURYLQFLD'HHVDPDQHUDDXQDGLIHUHQFLDPXVLFDOVHDxDGH
XQDGLIHUHQFLDVRFLRLGHQWLWDULDTXHSHUPLWHPDUFDUXQOLQGHUR
HQWUHODUHJLyQ\ODSURYLQFLD
6LJXLHQGR ORV SDVRV GH OD WHUFHUD FDQFLyQ6ROR GLRV \ OD
WHUFHUD IRUPDFLyQPXVLFDO OD EDQGD GHO FROHJLR*RQ]iOHV
3UDGDQRVKHPRVGDGRFXHQWDTXHHVWDPRVHQIUHQWHGHRWUR
)HGHULFR7UHQWDQRYH

JUXSRGHP~VLFD\P~VLFRVTXH VHGHVHQYXHOYHQHQRWURV
PRPHQWRVLPSRUWDQWHVGHODYLGDKXDULQDODV¿HVWDVUHOLJLRVDV
\HQSDUWLFXODU ODV¿HVWDVSDWURQDOHV(VWRVVRQPRPHQWRV
PX\LPSRUWDQWHVSDUDODYLGDHQODSURYLQFLDGH+XDULHQORV
FXDOHVSDUWLFLSDODPD\RUtDGHORVKDELWDQWHV\ORVHPLJUDGRV
UHJUHVDQKDVWDVXFRPXQLGDGGHRULJHQ(QHOGHVDUUROORGH
HVWRVHYHQWRVYHPRVFyPRXQDPLVPDFDQFLyQSXHGHFDPELDU
VXPRPHQWRGHXVRSDVDQGRGHXQDIRUPDFLyQPXVLFDODOD
RWUD,QLFLDOPHQWHKHPRVYLVWRFyPRODYHUVLyQGH6RORGLRV 
WRFDGDFRQODJXLWDUUD\FDQWDGDHQFRURSRUODSREODFLyQHV
VLHPSUH SXHVWD DQWHV GH OD RUDFLyQ GHO SiUURFRPLHQWUDV
TXHHQ ODYHUVLyQ LQVWUXPHQWDOHV WRFDGDSRU ODEDQGD\ OD
RUTXHVWDIROFOyULFDFXDQGRVHGHVSOD]DQHQHOPRPHQWRGHOD
SURFHVLyQ(VWHWUDVODGRGHPRPHQWRVFRPR\DKHPRVGLFKR
HVPX\ LPSRUWDQWHVLFRQVLGHUDPRV OD¿HVWDFRPRXQ ULWXDO
FRPSXHVWRSRUGLIHUHQWHVIDVHVVLJQL¿FDQWHV/DEDQGD\ OD
RUTXHVWDIROFOyULFDKDQUHLQWHUSUHWDGRHQWRQFHVXQIUDJPHQWR
GHXQDFDQFLyQGHRUDFLyQHQXQDP~VLFDTXHDFRPSDxDODV
DQGDVGHODPLVPDSURFHVLyQ'HKHFKRSRGHPRVYHUTXHOD
EDQGDKDLQFOXLGRHVWDFDQFLyQHQXQSDUWLFXODUUHSHUWRULRHO
TXHVLUYHSDUDDFRPSDxDUDDOJXLHQRDOJR(VWH UHSHUWRULR
HVXQRGHORVGRVWLSRVTXHVHSXHGHQHQFRQWUDUHOGHKDFHU
EDLODU\HORWURSDUDDQGDUTXHHVWiGLYLGLGRHQWUHVXOWHULRUHV
SDUWHVHOUHSHUWRULRSDUDHOGHV¿OHODSURFHVLyQ\ODVYLVLWDV
6LWRPDPRVFRPRHMHPSORQXHVWUDFDQFLyQYHUHPRVTXHpVWD
SXHGHVHUWRFDGDVyORDFRPSDxDQGRODVSURFHVLRQHV\QXQFD
ODSRGUtDPRVYHUHQXQGHV¿OHPLOLWDUSRUHMHPSOR/DVEDQGDV
WDPELpQVRQLQVHUWDGDVHQXQHVFDODIyQTXHUHÀHMHXQWLSRGH
MHUDUTXtDVLPEyOLFD\SROtWLFDGHODUHJLyQ\TXHOLPLWDODDFFLyQ
\ODSRVLELOLGDGGHYLDMDUSDUDFDGDEDQGD
(O SHQ~OWLPR IUDJPHQWR 'HVSHGLGDSDUDSDOODV \ FRQMXQWR
RUTXHVWDIROFOyULFDGH<DF\DQRVLQWURGXFHQHQRWURVHFWRU
PXVLFDOFRPSOHWDPHQWHGLIHUHQWH(VWHQXHYRHVWLORPXVLFDOVH
EDVDHQRWUDJUDPiWLFDTXHGHEHWHQHUHQFXHQWDVXDVRFLDFLyQ
FRQ OD GLPHQVLyQ FRUHRJUi¿FD \ FRQ HO FRQWH[WR GRQGH VH
GHVDUUROOD(VWDP~VLFDHVWiVXPLVDDPDFURVHFXHQFLDVTXH
VRQGHKHFKRVHFXHQFLDVULWXDOHVDODVFXDOHVFRUUHVSRQGH
XQDVHFXHQFLDFRUHRJUi¿FD\PXVLFDO&DGDGDQ]DWLHQHVX
SURSLDPHORGtD DVRFLDGDD OD VHFXHQFLD FRP~QSDUD WRGD
ODP~VLFDDVRFLDGDD ODGDQ]D  \GHEHUiVHU WRFDGDHQHO
PRPHQWRSDUWLFXODU(QWRQFHVODP~VLFDDVRFLDGDDODGDQ]D
HVWi IRUPDGDSRU VHFXHQFLDV TXHGHEHQ VHU GHVDUUROODGDV
HQPRPHQWRV HVSHFt¿FRV+H SRGLGR FRQ¿UPDU TXH HVWDV
PDFUR VHFXHQFLDV VRQ ODVPLVPDVHQ WRGD OD SURYLQFLD OR
TXHSHUPLWH ODFLUFXODFLyQGH ORVP~VLFRVVREUHWRGR\GH
EDLODULQHVHQWRGDODSURYLQFLD$IXHUDGHODSURYLQFLDVXXVR
GHYLHQHVLHPSUHHQPiVH[yWLFRSHUPLWLHQGRVXFLUFXODFLyQVyOR
FRPRHOHPHQWRVH[yWLFRVGHSUHVWLJLRRFRPRUHSUHVHQWDQWHV
GHODVHVSHFL¿FLGDGHVGHODSURYLQFLD\GHODVFRPXQLGDGHV
/DV GDQ]DV HQ OD SURYLQFLD GH +XDUL VRQ LQILQLWDV FDGD
FRPXQLGDGWLHQHVXGDQ]DSDUWLFXODUTXHVHGLIHUHQFLDGHODV
RWUDVFRPXQLGDGHVPLVPRPHFDQLVPRGHODFKXVFDGDKXDULQD
SHURDSOLFDGRDQLYHOLQWHUFRPXQLWDULR/DVGLIHUHQWHVGDQ]DV
VLUYHQD ODVFRPXQLGDGHVSDUDGLIHUHQFLDUVHPDUFDQGRXQD
SDUWLFXODULGDGTXHGHOLPLWDFRQ¿QHVLGHQWLWDULRV/DGLQiPLFDGH
PLFURGLIHUHQFLDFLyQHVDOPLVPRWLHPSRXQHOHPHQWR\XQFDQDO
GHLQWHUFDPELRODVP~VLFDV\ODVGDQ]DVYLDMDQGHGLIHUHQWHV
PDQHUDV8QLGRVSRUORVPLVPRVPRPHQWRVPXVLFDOHVHVWDV
GDQ]DVSXHGHQVHULQWHUFDPELDGDVHQWRGDVODV¿HVWDVGHOD
SURYLQFLDVLQQLQJ~QSUREOHPD3RGHPRVYHUTXHHOPHFDQLVPR
GHGLIHUHQFLDFLyQDFW~DVREUHXQDEDVHFRP~QTXHUH~QHWRGDV
ODVGDQ]DV\ODVP~VLFDV([LVWHXQVXVWUDWRFRP~QTXHSHUPLWH
FRPSDUDUFDGDGDQ]D\HODERUDUGLIHUHQFLDVFRPSDUDEOHVSDUD
UHPDUFDU SDUWLFXODULGDGHV TXH VHUiQ ¿QDOPHQWH XWLOL]DGDV
SDUDODGLIHUHQFLDFLyQLGHQWLWDULD/DRUTXHVWDIROFOyULFD\ORV
FDMHURVVRQORV~QLFRVFRQMXQWRVTXHVHYHQDVRFLDGRVDOD
GDQ]D7HQJRDELHQSUHFLVDUTXHWDPELpQODP~VLFDGHGDQ]D
HVWiGLYLGLGDHQWUHVJpQHURVODP~VLFDSDUDDQGDUODP~VLFD
SDUDEDLODU\ODP~VLFDSDUDYLVLWDU(VWDVP~VLFDVDGTXLHUHQ
WDPELpQODPLVPDIXQFLyQGHODRWUDSHURVHUiPXVLFDOPHQWH
GLIHUHQWH /D RUTXHVWD IROFOyULFD SRVHH HQWRQFHV GLYHUVDV
SRVLELOLGDGHVHQVXVSUHVHQWDFLRQHVTXHOHSHUPLWHQGLIHUHQWHV
OLEHUWDGHV\SRVLELOLGDGGHGHVSOD]DPLHQWR
)HGHULFR7UHQWDQRYH
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&RQFOX\HQGRHVWHEUHYHSDQRUDPDHO~OWLPRIUDJPHQWR\HO
~OWLPRJUXSRQRVOOHYDQKDVWDRWURPXQGRPXVLFDO8QPXQGRPX\
SDUWLFXODUOLJDGRDOWUDEDMRTXHXQHODVHVIHUDVVRFLRHFRQyPLFDV
\ULWXDOHVGHODVFRPXQLGDGHVDODIXQFLRQDOLGDGGHODP~VLFD
(VWDSDUWLFXODULGDG\VXXVRHQXQFRQWH[WRQR IHVWLYRVLQR
GHWUDEDMRKDFHQTXHWDPELpQORVIUDJPHQWRVVHDQFRPXQHV
VyORDSHTXHxDVHVIHUDVGHWHUULWRULR\TXHDIXHUDGHHOODVQR
SXHGDDGYHQLUXQLQWHUFDPELR/DV]RQDVVRQPX\SHTXHxDV
\PXFKDV YHFHV UHSUHVHQWDQ iUHDV GH WHUULWRULR TXH HVWiQ
OLJDGDV SRU LQWHUFDPELRV FRPHUFLDOHV \ VLPEyOLFRV 6L SRU
HMHPSOR WRPDPRV OD UHODFLyQ TXH+XDUL WLHQH FRQ<DF\D \
$FRSDOFDSRGHPRVYHUTXHVHUHDOL]DXQDVHULHGHUHODFLRQHV
VLPEyOLFDVTXHVHYHQGHVGHFXDQGR ODVGRVFRPXQLGDGHV
HVWXYLHURQLPSOLFDGDVHQODIRUPDFLyQGHODFLXGDGGH+XDUL
HQHOWLHPSRGHODVUHGXFFLRQHV9HQWXUROL7DPELpQ
ORVP~VLFRVVLJXHQHVWDIRUPDGHLQWHUFDPELRTXHOOHYDDORV
FDMHURVGHODVFRPXQLGDGHVGH<DF\D\GH$FRSDOFDDWRFDU
HQODVIDHQDVGHOiUHD\WDPELpQHQ+XDUL/RVFDMHURVGHEHQ
HQWRQFHVVHJXLUUHJODVHVWULFWDV\FHxLUVHUtJLGDPHQWHDODV
WRQDGDVTXHVRQFRQRFLGDVSRUORVWUDEDMDGRUHV
/DP~VLFD \ ORVP~VLFRV HQ OD SURYLQFLD GH+XDUL VLJXHQ
UHFRUULGRVGLIHUHQWHVTXHKHPRV LQWHQWDGRGHVFULELUHQHVWH
DUWtFXOR/RVGLIHUHQWHVPXQGRVPXVLFDOHVSHUPLWHQHQWRQFHV
DFDGDP~VLFD\DFDGDIRUPDFLyQLQVWUXPHQWDOWHQHUGLIHUHQWHV
OLEHUWDGHV\UHJODVGHFRPSRUWDPLHQWR
&DGDP~VLFDWLHQHVXVQRUPDV\VXVFRQ¿QHVTXHOHSHUPLWHQ
GHVDUUROODUVH GHQWUR GH XQ WHUULWRULR \ VHJ~Q FiQRQHV ELHQ
SUHFLVRV(VHQWRQFHVFRQUHIHUHQFLDDODVRFLHGDGTXHHVWDV
GLQiPLFDVVHSRQHQHQREUDVREUHFDGDP~VLFD\VREUHFDGD
P~VLFR WUD]DQGR ORV OLQGHURV JHRJUi¿FRV \ VLPEyOLFRV GH
SRVLELOLGDGHVSUDFWLFDEOHV5HJODVTXHSXHGHQVHUPDQLSXODGDV
DFWLYDPHQWHSRUORVPLHPEURVGHODVRFLHGDGDWDOSXQWRGH
LQIULQJLUODVFUX]DUODVRWDPELpQFDPELDUODVGH¿QLWLYDPHQWH
(VWRV UHFRUULGRV QRV KDQ OOHYDGR D DSUHFLDU GLQiPLFDV
FRPSOHMDV H LQWHUHVDQWHV TXH VRQDUUDLJDGDV HQ HO iPELWR
PXVLFDO\QRVyORHQpO/DVPLJUDFLRQHVGHORVIUDJPHQWRVVXV
FDPELRVHOGHVSOD]DPLHQWRGHXQDP~VLFD\GHORVP~VLFRV
TXH OD WRFDQQRV LOXPLQDQXQSDQRUDPDPXVLFDO LQPHUVR \
DPDOJDPDGRHQ\FRQVHFWRUHVVRFLDOHV\FXOWXUDOHV6LJXLHQGR
HVWRVUHFRUULGRVKHPRVORJUDGRDSUHFLDUGLIHUHQWHVPRPHQWRV
GHODSURYLQFLDODYLGDFRWLGLDQDHOGLYHUWLPLHQWROD¿HVWD\HO
WUDEDMRVRQPRPHQWRVIXQGDPHQWDOHVGHODVRFLHGDGKXDULQD
GHQWUR GH ORV FXDOHV ODP~VLFD GHEHPRYHUVH$OPLVPR
WLHPSRHVLPSRUWDQWHUHPDUFDUODVGLQiPLFDVVRFLRPXVLFDOHV
HQFRQWUDGDV\TXHKHUHVXPLGRHQHOWtWXORGHHVWHDUWtFXOR
/DSULPHUDUHÀH[LyQTXHTXLHURDFODUDUHVODGHOPHFDQLVPR
LGHQWLWDULRTXHHQHVWHDUWtFXORKHPRVYLVWRGHVDUUROODUVHHQ
GRVVHQWLGRVGLIHUHQWHV(OSULPHURHVHOPHFDQLVPRLGHQWLWDULR
DSOLFDGR D ODP~VLFD HV GHFLU ODV GLQiPLFDVPHGLDQWH
ODV FXDOHV XQD FDQFLyQ WRFDGD R HVFXFKDGD HV VHQWLGD \
UHFRQRFLGDSRUODVRFLHGDG(VWDGLQiPLFDFRPRKHPRVYLVWR
HVGLIHUHQWHVSDUDFDGDVHFWRUPXVLFDOGHVGHXQGHVLQWHUpV
GH OD LJXDOGDG GH ODV YHUVLRQHV \ XQD SpUGLGD GHO RULJLQDO
GHQWUR GH XQD ROD GH UHLQWHUSUHWDFLRQHV FDUDFWHUtVWLFD GHO
SULPHURVHFWRUSDVDQGRSRUODVUHJODVGHHVWUXFWXUDFLyQGH
ODFKXVFDGDTXHGHMDVyORSRFRVHOHPHQWRVP~VLFRWH[WXDOHV
OLJDGRVDODLGHQWLGDGGHODFDQFLyQKDVWDODYDULDFLyQUtWPLFD
GH ORV FDMHURV \ OD LQYDULDELOLGDGPHOyGLFDGH VXV WRQDGDV
(QODSURYLQFLDGH+XDULFDGDVHFWRUPXVLFDOWLHQHVXSURSLR
PHFDQLVPRGHDWULEXFLyQLGHQWLWDULDSDUDODVFDQFLRQHV\GH
ODV FDQFLRQHV GHQWUR GH XQ VHFWRU /RV KDELWDQWHV VDEHQ
FRQVFLHQWHPHQWHRLQFRQVFLHQWHPHQWHDTXpVHFWRUSHUWHQHFH
XQD FDQFLyQ \ VH UHODFLRQDQ DGHFXDGDPHQWH$GHPiV D
DOJXQRVVHFWRUHVPXVLFDOHVVHDVRFLDQHVWUDWHJLDVGHJUXSRV
GH SREODFLyQ FRQ ¿QDOLGDGHV SUHFLVDV&RPRKHPRV YLVWR
SDUD OD FKXVFDGD \ SDUD ODP~VLFD DVRFLDGD D OD GDQ]D
)HGHULFR7UHQWDQRYH

HVWDVP~VLFDVVRQWRPDGDVFRPRHOHPHQWRGHGLIHUHQFLDFLyQ
pWQLFDUHPDUFDQGRORVOLQGHURVVRFLRSROtWLFRVGHOD]RQD/RV
P~VLFRVGHFKXVFDGDUHPDUFDQSDUWLFXODULGDGHVHVSHFt¿FDV
GH OD SURYLQFLDGH+XDUL \ FDGD FRPXQLGDG WLHQH VXGDQ]D
TXHUHPDUFDVHU~QLFDHQOD]RQD/DVP~VLFDVVRQWDPELpQ
HOHPHQWRVGHGLIHUHQFLDFLyQHQWUHGLIHUHQWHVJUXSRVVRFLDOHV
GHODSURYLQFLDGRQGHVHYHLJXDOPHQWHODDWULEXFLyQSH\RUDWLYD
SDUD ORV JUXSRV©VXEDOWHUQRVª ORV MyYHQHVGH+XDUL WRFDQ
\HVFXFKDQ ODP~VLFDGH ODRUTXHVWDIROFOyULFDDOFRQWUDULR
ORVSURIHVRUHVWLHQGHQDSULYLOHJLDUODP~VLFDFKXVFDGDDORV
FDPSHVLQRVVHUiDWULEXLGDODFRPSHWHQFLDHQODP~VLFDGH
IDHQDFRQVLGHUDGDODPiVEDMDDQLYHOGHSUHVWLJLR
2WUDSDUWLFXODULGDGHPHUJLGDGHODUWtFXORHVODLPSRUWDQFLDGH
ORVGHVSOD]DPLHQWRHQ ORVHYHQWRVH[WUDRUGLQDULRV OD¿HVWD
\ODVIDHQDVHYHQWRVTXHVHDOHMDQGHODYLGDGHFRWLGLDQD9
(QWRGRVHVWRVPRPHQWRVSRGHPRVYHUFyPRORVP~VLFRV\
VXVUHFRUULGRVWLHQHQXQDLPSRUWDQFLDIXQGDPHQWDOGHQWURGHO
GHVDUUROORGHHVWRVHYHQWRV6LWRPDPRVHOHMHPSORGHOD¿HVWD
YHPRVTXHORVUHFRUULGRVGHORVP~VLFRVFRQWUDWDGRVSDUDORV
FDUJRVDVRFLDGRVGH¿QHQHOPDSDGHORVOXJDUHVLPSRUWDQWHV
GHODFRPXQLGDGORVP~VLFRVGHKHFKRYDQDYLVLWDU\UHQGLU
KRPHQDMH D WRGR OR TXHHV LPSRUWDQWH SDUD OD FRPXQLGDG
OXJDUHVVDJUDGRVFDUJRVVRFLRSROtWLFRVHOHPHQWRVVLPEyOLFRV
\ UHOLJLRVRV /RVP~VLFRV DGHQWUR GH OyJLFDV ULWXDOHV VH
GHVSOD]DQ FRQ VHFXHQFLDVPXVLFDOHV VLJQL¿FDQWHV \ HQ HO
GHVSOD]DUVH WRPDQHQ FXHQWD ORV HOHPHQWRV EiVLFRV GH OD
VRFLHGDGHQFXHVWLyQ
3DUD WHUPLQDUHO~OWLPR IDFWRUTXHHV LPSRUWDQWHHYLGHQFLDU
HVHOLQWHUFDPELRTXH\DKHPRVWUDWDGRDPSOLDPHQWHGHVGH
HOSXQWRGHYLVWDGH ODP~VLFD ORVSDVDMHVPXVLFDOHV\ ODV
WUDQVIRUPDFLRQHV 3HUR HO LQWHUFDPELR QR VH GHWLHQH FRQ
HVWDV GLQiPLFDV FRPR KHPRV YLVWR ORVP~VLFRV FRQ VXV
GHVSOD]DPLHQWRV WUD]DQ UHFRUULGRV TXH SXHGHQPDUFDU XQ
LQWHUFDPELR(VHO FDVRGH ORVFDMHURVGH ODVFRPXQLGDGHV
TXHYLDMDQDRWUDVFRPXQLGDGHVSDUDODVIDHQDV/DP~VLFDGH
ORVFDMHURVHVFRQVLGHUDGDFRPRHOHPHQWRLPSUHVFLQGLEOHGH
ODIDHQD\HVUHTXHULGDSRUORVWUDEDMDGRUHVSDUWLFLSDQWHV/D
P~VLFDOOHJDDVHUXQHOHPHQWRLQGLVSHQVDEOHGHUHFLSURFLGDG
TXHFDGDFDSLWiQGHIDHQDGHEHGDUDORVWUDEDMDGRUHVDFDPELR
GHVXPDQRGHREUDDVtFRPRODFRPLGD\ODFKLFKD
(QHVWHDUWtFXORHVWiHYLGHQFLDGRFyPRHOiPELWRPXVLFDOGH
ODSURYLQFLDGH+XDULVHKDGLYLGLGRHQUHDOLGDGHQVHFWRUHV
TXHVLJXHQJUDPiWLFDV\OyJLFDVGLIHUHQWHV'HQWURGHHVWRV
VHFWRUHVODVRFLHGDGSRQHUHJODV\PDUJHQGHYDULDFLRQHVORV
JUXSRVVRFLDOHVDSOLFDQHVWUDWHJLDVHVSHFt¿FDV\ORVDFWRUHV
WHQGHUiQDPRGHODUOD\PRGL¿FDUOD6LJXLHQGRHVWRVUHFRUULGRV
KHPRV YLVWR WRGD OD FRPSOHMLGDG \ OD HIHUYHVFHQFLD GH OD
P~VLFDHQ+XDULP~VLFDTXHHVWiVLHPSUHHQPRYLPLHQWR\
VH WUDQVIRUPDVHJ~QXQDPRGDOLGDG LPSUHYLVLEOH4XHGDHO
KHFKRTXHH[LVWHQ\VRQDFWXDGDVUHJODVGH¿QLGDVDGHQWURGH
FDGDVHFWRUUHJODVTXHFODUDPHQWHSXHGHQVHULQIULQJLGDVSRU
ORVDFWRUHVHQMXHJR(QHOFRQVLGHUDUGHODP~VLFDKHPRV
WRPDGRVHQFXHQWDORVIDFWRUHVGHWHUPLQDQWHVGHODVGLQiPLFDV
SULQFLSDOHV VHDQ HVWRVPXVLFDOHV R VRFLRFXOWXUDOHV SDUD
HYLGHQFLDUODPXOWLSOLFLGDGGHORVVXMHWRVHQMXHJR0HSDUHFH
TXHVLJXLHQGRODVP~VLFDVDWUDYpVGHVXVGHVSOD]DPLHQWRV
ORJUDPRVWHQHUXQDPLUDGDSULYLOHJLDGDGHODVGLQiPLFDVTXH
JRELHUQDQHVWRViPELWRVDVtGHLPSRUWDQWHVSDUDODYLGDGH
ODSURYLQFLDGH+XDUL
1RWDV
1(OJpQHUR+XD\ODVKKDFDPELDGRPXFKRD WUDYpVGH ORVDxRVSHUR OD
FDUDFWHUtVWLFDTXHVLHPSUHKDTXHGDGRHVHOXVRGHORVVD[RIRQHVVHDQ
HOORVUHDOHVRVLQWHWL]DGRV
2&RPRYHUHPRVGHVSXpVDOJXQDVYHFHVHOQ~PHURGHHVWURIDVGHODIXJD
SXHGHYDULDU
39pDVHORVSiUUDIRVVREUHODEDQGD\ODRUTXHVWDIROFOyULFD
(OTXHFRQWUDWDORVP~VLFRV\ORVEDLODULQHV
6HDQHVWRVODVFDVDVGHODVDXWRULGDGHV\GHORVFDUJXHURV
ROXJDUHVGHLPSRUWDQFLDUHOLJLRVD\VLPEyOLFD
/DWUDVFULSFLyQGHODWRQDGDHVSUHVHQWDGDFRQHOSULPHUULWPRGHFDMD
7/DQRWDWRFDGDSDUDHOSLQNXOOR\TXHKHWUDQVFULWRFRPR/DHVHQUHDOLGDG
LQWHUPHGLDHQWUH/D\6RO
8(ODOIpUH]HVHOFDUJRPiVSUHVWLJLRVR\FRVWRVR
9/D¿HVWDHVYLYLGDFRPRXQHYHQWRH[WUDRUGLQDULRHQHOFXDOVHPRGL¿FDQ
ODVUHJODVFRWLGLDQDVHVWRVHYHQWRVEURWDQGHORRUGLQDULR\UHJUHVDQDOD
)HGHULFR7UHQWDQRYH

5HIHUHQFLDVELEOLRJUi¿FDV
&iQHSD.RFK*LVHOD/RVFK¶XQFKXHWODVSDOODGH&DMDPDUFDHQHO
FLFORGHODUHSUHVHQWDFLyQGHODPXHUWHGHO¶LQFD5DXO55RPHURHGLWRU/LPD
(GPRQVRQ0XQUR6/RUHDQLQWURGXFWLRQWRWKHVFLHQFHRIIRONORUH
DQGOLWHUDWXUHKROW5LQHKDUWDQG:LQVWRQ1HZ&RUN
+RXVHPDQ0LFKHDO HW6HYHUL&DUOR 1DYHQRU WKH2WKHU6HOI$
5HODWLRQDO$SSURDFKWR5LWXDO$FWLRQ%ULOO$FDGHPLF3XEOLVKHUVERVWRQ
2WWHU(OL]DEHWK'HQ0XVLFDQGGDQFHRILQGLDQVDQGPHVWL]RVLQDQ
$QGHDQ9DOOH\RI3HUX'HOIW(EXURQ
4XUHVKL 5HJXOD%XUFNKDUGW0XVLFDOVRXQGDQG&RQWH[WXDO,QSXW$
3HUIRUPDQFH0RGHOIRU0XVLFDO$QDO\VLVHQ©(WKQRPXVLFRORJ\ª9RO1R
:LQWHUSS8QLYHUVLW\RI,OOLQRLV3UHVVRQEHKDOIRI6RFLHW\
IRU(WKQRPXVLFRORJ\
6HYHUL&DUOR/DPHPRULD ULWXDOH)ROOLDH LPPDJLQHGHO%LDQFR LQ
XQDWUDGL]LRQHVFLDPDQLFDDPHULQGLDQD)LUHQ]H/D1XRYD,WDOLDSS,;,,
7UDGXFFLyQHVSDxROD/DPHPRULDULWXDO$E\D<DOD(GLFLRQHV
4XLWR
6ROtV%HQLWHV)UDQFR-5XWD+LVWyULFDJHRSROtWLFD\7XUtVWLFDGH
+XDUL&,$0LQHUDGH$QWDPLQD/LPD
7DPELDK6WDQOH\5LWXDOLH&XOWXUD,O0XOLQR%RORJQD
7UHQWDQRYH)HGHULFRD/DPXVLFDFRPHVFDQVLRQHGHOODYRURFROOHWWLYR
QHOODOHxDGD+XDULQDHQ©7KXOHª$FWDVGHO;;9,,,&RQJUHVR,QWHUQDFLRQDO
GH$PHULFDQtVWLFD3HUXJLD0DJJLR,WDOLD
E I FDMHURVGHOODVLHUUDGL$QFDVK3HU7HVLGL ODXUHD LQVFLHQ]H
DQWURSRORJLFKH)DFROWjGL/HWWHUHH)LORVR¿D8QLYHUVLWDGL%RORJQD
/HJLWWLPD]LRQHVRFLDOHGHLFDMHURVQHOODSURYLQFLDGL+XDULHQ©7KXOHª
$FWDVGHO;;;&RQJUHVR,QWHUQDFLRQDOGH$PHULFDQtVWLFD3HUXJLD0DJJLR
,WDOLD
 .DZDNX\TXWVXNX\DUXNX\.XQFKXNXVSD/DYLHODIrWHHWOHWUDYDLO
GDQVOH&DOOHMRQGH&RQFKXFRV$QFDVK3pURXjWUDYHUVODPXVLTXHPVD
)HGHULFR7UHQWDQRYH
9HQWXUROL6R¿D&RQVWUXFFLyQ\RUJDQL]DFLyQHVSDFLDOGHODFLXGDGGH
+XDULHQWUHPLWRHKLVWRULDHQ,QYHVWLJDFLRQHVHQHOÈUHD$QGLQDGH$QFDVK 
8QLYHUVLW\RI1RUZLFK/RQGRQ0XVHRGHO&DVWHOOR6IRU]HVFR0LODQR 
D©<RKDEORFRQORVFHUURVª5HFLSURFLGDG\UHQRYDFLyQHQHO&DOOHMyQ
GH&RQFKXFRV$WWLGHO&RQYHQJR ,QWHUQD]LRQDOH1XRYH3URVSHWWLYHQHJOL
6WXGL$QGLQL5LYLVWDGHOO¶,VWLWXWRGL$QWURSRORJtDGL)LUHQ]H)LUHQ]H
E5XNXFKDNZD\UXQDKRPEUH\WHUULWRULRHQXQDFRPXQLGDGGHORV
$QGHVQRUFHQWUDOHVXQDQiOLVLVDQWURSROyJLFRPVWHVLVGRFWRUDO

%DQGDFROHJLDODFFRPSDxDQGRODSURFHVVLRQGH6DQWD5RVD
2UTXHVWUDIROFORULFDHQOD¿HVWDGHOD0DPD+XDULQD
)HGHULFR7UHQWDQRYH

&DMHURVHQXQDOHxDGD+XDULQD
/DRUTXHVWD©6DQJUH$]XOªWRFDQGRHQRFFDVLRQGHXQDERGD
3DLVDMHVGHSRGHUGHVFHQWUDOL]DFLyQ
SDUWLFLSDFLyQSROtWLFD\RUJDQL]DFLyQFRPXQDO
0RQLND:HLVVHQVWHLQHU
/OHJDQGRD+XDUL SDUDOD¿HVWDSDWURQDOGHRFWXEUHGHGLFDGD
DOD0DPi+XDULQDHQHO\TXHGiQGRPHKDVWDHQHURGHO
1KHWHQLGR ODRSRUWXQLGDGGHHVWXGLDUYDULRVDVSHFWRV
GHO SDLVDMH SROtWLFR \ VRFLDO GH+XDUL \ GRV FRPXQLGDGHV
FDPSHVLQDVFHUFDQDV6DQ-XDQGH<DF\D\6DQ%DUWRORPp
GH$FRSDOFD 'XUDQWH HVWRVPHVHV FXHVWLRQHV VREUH OD
UHSUHVHQWDFLyQ SROtWLFD VH SRGtDQ HVFXFKDU HQ HO GLVFXUVR
S~EOLFRHQODWHOHYLVLyQ\ODUDGLRHQODSOD]D\ODVFRPELV
HQODFKDFUD\ODFRFLQD\YHUODVWDPELpQLQVFULWDVSRUWRGRV
ODGRVHQIRUPDGH¿FKDV\PXURVSLQWDGRV(VRSRUTXHHO
GHQRYLHPEUHGHO IXHURQ ODVHOHFFLRQHV UHJLRQDOHVHQ
3HU~SRUVHJXQGDYH]HQODKLVWRULDGHOSDtVHQTXHIXHURQ
HOHJLGDVODVDXWRULGDGHVSROtWLFDVGHORVJRELHUQRVUHJLRQDOHV
SURYLQFLDOHV\GLVWULWDOHV$GHPiVHQHOPHVGHGLFLHPEUHODV
FRPXQLGDGHVFDPSHVLQDVUHQRYDURQVXGLUHFWLYDFRPXQDOTXH
HVHOyUJDQRJREHUQDWLYR\DGPLQLVWUDWLYRGHODVFRPXQLGDGHV
FDPSHVLQDVFRPSXHVWRSRUXQSUHVLGHQWH\RFKRPLHPEURV
GH OD MXQWD GLUHFWLYD  DVt FRPR DQXDOPHQWH HO SULPHUR GH
HQHURFDPELDQVXVDXWRULGDGHVSROtWLFDVORFDOHVHOWHQLHQWH
JREHUQDGRU\HODJHQWHPXQLFLSDO
271
(Q HO HVSDFLR GH HVWH DUWtFXOR YR\ D FRQFHQWUDUPH HQ ODV
GLQiPLFDV GH ODV HOHFFLRQHV GHQWUR GH ODV FRPXQLGDGHV
FDPSHVLQDV REVHUYiQGRODV FRPR SDUWH GH SURFHVRV \
FRQWH[WRVPiVODUJRV4XLHURGLVFXWLUVREUHORVHVSDFLRVORFDOHV
GHSRGHU \ VXVDVSHFWRV VRFLDOHV \ FXOWXUDOHV D WUDYpVGH
XQDGHVFULSFLyQGHIHQyPHQRVGHODYLGDVRFLRSROtWLFDHQODV
FRPXQLGDGHVFDPSHVLQDV\VXUHODFLyQFRQODFDSLWDOSURYLQFLDO
3DUWRGHVGHXQDGLVFXVLyQGHODRUJDQL]DFLyQFRPXQDOFRQ
HQIRTXHHQODVGHFLVLRQHVGHUHSUHVHQWDFLyQSROtWLFDWRPDGDV
GXUDQWH HO SHULRGR GHPL LQYHVWLJDFLyQ \ ODV SUiFWLFDV \
GLVFXUVRVTXH ODVDFRPSDxDURQ/DRUJDQL]DFLyQFRPXQDO
QRHV HQWHQGLGD FRPRXQ©SURGXFWR ¿QDO TXH FRUUHVSRQGH
DXQVFULSWFXOWXUDOªHVWiWLFR\\DKHFKRVLQRFRPRKDEtD
SURSXHVWR(ULF:ROIODRUJDQL]DFLyQHORUGHQHVWUXFWXUDQWHGH
ODYLGDVRFLDO:ROIHVXQSURFHVR\XQSURFHVR
©DPHQXGR GLItFLO \ HPSXMDGR SRU FRQÀLFWRVª2 ,EtG 
0LDQiOLVLVVHVLW~DGHQWURGHXQDSURVSHFWLYDSURFHVXDO
/HZHOOHQ\GLQiPLFDLQWHUHVDGDHQHQWHQGHUODV
PRGDOLGDGHVGHRUJDQL]DFLyQFRPRSURFHVRKLVWyULFRFRPR
XQDSUiFWLFDRUJDQL]DWLYDGHVDUUROODGDKLVWyULFDPHQWHGHQWUR
GH FRQVWHODFLRQHVPiVRPHQRV VXHOWDV GH UHGHV VRFLDOHV
1XLMWHQ\HQVXSDUWLFXODUFRQWH[WRVRFLDODVtFRPR
HFRQyPLFR0DWRV0DU$WUiV\GHQWURGHHVWHHQIRTXH
WHyULFR VREUHHO FRQFHSWR GHRUJDQL]DFLyQHVWi HO FRQWH[WR
HWQRJUi¿FRHQ+XDUL\HQODVFHUFDQDVFRPXQLGDGHVDPHQXGR
ODVSHUVRQDVPHGHFtDQTXH©RUJDQL]DFLyQªKR\HQGtDHUD
DOJRTXH©IDOWDEDª
(O&RQWH[WR&DQRQ\3UHVXSXHVWR3DUWLFLSDWLYR
/DSURYLQFLDGH+XDULFRQVWLWX\HXQOXJDUGHLQYHVWLJDFLyQGH
IHQyPHQRVVRFLRSROtWLFRVPX\LQWHUHVDQWHVSDUDVHJXLUDQLYHO 
ORFDO ODUHDOL]DFLyQ\QHJRFLDFLyQGHSURJUDPDVGHDJHQGD
QDFLRQDO©SXHVWD>V@GHVGHDUULEDªWDOFRPRODGHVFHQWUDOL]DFLyQ
7DQDNDTXHVHJ~Q7DQDNDVHFRQYLUWLyHQXQ
DVXQWR FHQWUDO GH OD DJHQGD SROtWLFD SHUXDQD ©QR FRPR
FRQVHFXHQFLDGHODUHDFWLYDFLyQRGHODIRUWDOH]DGHDFWRUHV
VRFLDOHV R SROtWLFRV UHJLRQDOHVª  \ OD UHGLVWULEXFLyQD QLYHO
ORFDOGHUHFXUVRVSURFHGHQWHVGHODH[SORWDFLyQHFRQyPLFDGH
ORVUHFXUVRVQDWXUDOHV/DSUHVHQFLDGHODPLQHUD$QWDPLQD
SUHVHQWHGHVGH\DFWLYDGHVGHHOHQHOGLVWULWRGH
6DQ0DUFRVSURYLQFLDGH+XDUL3SURFXUDHOLQJUHVRGHOFDQRQ
PLQHURTXHGHELGRDSURJUDPDVGHGHVFHQWUDOL]DFLyQOOHYD
DQLYHOSURYLQFLDOXQDDOWDVXPDGHUHFXUVRVHFRQyPLFRVTXH
GHEHQVHULQYHUWLGRVHQODUHJLyQ$QFDVKODUHJLyQGHO3HU~
TXHSUHVHQWDHOPD\RUQ~PHURGHSURYLQFLDV  \RFXSD
XQ WHUULWRULR TXH VH H[WLHQGH GH OD FHMD GH VHOYD KDVWD OD
FRVWDSDVDQGRSRU OD&RUGLOOHUD%ODQFD UHFLEH WDQWRFDQRQ
SHVTXHURFRPRFDQRQPLQHUR/DOH\GHOFDQRQHVWDEOHFLGD
HQHOVHUH¿HUHD©ODSDUWLFLSDFLyQHIHFWLYD\DGHFXDGD
GHODTXHJR]DQORVJRELHUQRVUHJLRQDOHV\ORFDOHVGHOWRWDOGH
ORVLQJUHVRV\UHQWDVREWHQLGRVSRUHOHVWDGRGHODH[SORWDFLyQ
HFRQyPLFDGH ORV UHFXUVRVQDWXUDOHVª(OFDQRQPLQHUR 
MXQWRFRQHOIRQFRP~Q,HOFXDOHVGLVWULEXLGRGHVGHODFDSLWDO
KDFLD ODVSURYLQFLDV FRQVWLWX\HHO LQJUHVRSULQFLSDOSDUDHO
3UHVXSXHVWR3DUWLFLSDWLYRHPSOHDGRHQHOPXQLFLSLRSURYLQFLDO
GH+XDUL\XQDQXHYDPHWRGRORJtDSDUDODUHSDUWLFLyQGHORV
¿QDQFLDPLHQWRVSURYLQFLDOHV8Q LQIRUPH UHJLRQDO SXEOLFDGR
SRU HO ©*UXSR3URSXHVWD&LXGDGDQDªHQ$QFDVK \ WLWXODGR
©0LQHUtDGHVFHQWUDOL]DFLyQ\GHVDUUROORªFRPHQWDED
«EOJRELHUQRDQWHULRUDQXQFLyHOLQLFLRGHODVWUDQVIHUHQFLDVSRU
FDQRQPLQHURDOGHSDUWDPHQWRGH$QFDVKODVTXHVHUiQGHO
RUGHQGH6PLOORQHVGHVROHVFRUUHVSRQGLHQWHDOLPSXHVWR
DODUHQWDTXHSDJy$QWDPLQDHODxR¿VFDO(VWDEXHQD
QRWLFLDSDUDGyMLFDPHQWHVHHVWiFRQYLUWLHQGRHQXQGRORUGH
FDEH]DHVSHFLDOPHQWHSDUDODVDXWRULGDGHVPXQLFLSDOHV6DQ
0DUFRV+XDULSRUHMHPSORTXHDKRUDFRPSUXHEDQTXHQR
HVWiQSUHSDUDGDVSDUDJHVWLRQDUHVWDPDJQLWXGGHUHFXUVRV
/RFXHVWLRQDEOHHVTXHDOSDUHFHUQLHO&RQVHMR1DFLRQDOGH
'HVFHQWUDOL]DFLyQQLHO0LQLVWHULRGH(FRQRPtDQLHO*RELHUQR
5HJLRQDOQL ODVPXQLFLSDOLGDGHVEHQH¿FLDGDVKLFLHURQQDGD
SDUDSUHYHQLUHVWDVLWXDFLyQª
0RQLND:HLVVHQVWHLQHU
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/DSUHVHQFLDGHHVWDDOWDVXPDGHLQJUHVRVEDMR ODJHVWLyQ
GH ODV DXWRULGDGHV ORFDOHV GH+XDUL KD VLGR XQD QRYHGDG
FHQWUDOHQODFDPSDxDHOHFWRUDOUHJLRQDOGHO\XQRGH
ORVHOHPHQWRVTXHOOHYDURQDXQDVLWXDFLyQHOHFWRUDOFRQÀLFWLYD
DQLYHOSURYLQFLDO8QVHxRUTXHIXHHODOFDOGHGH+XDULHQORV
DxRVDQDOL]yHQUHWURVSHFWLYD\FRQODVVLJXLHQWHVSDODEUDV
ODV FDPSDxDVHOHFWRUDOHV \ ORV HSLVRGLRV YLROHQWRV TXH VH
KDEtDQSURGXFLGRVGXUDQWHODVHOHFFLRQHV7
©+XDULHVXQSXHEORSDFt¿FR WUDQTXLOR6LHVWDYH] >VHKD@
DJLWDGRXQSRFR HV SRUTXH  WRGRV SHOHDURQSDUD OOHJDU DO
VLOOyQPXQLFLSDO9HtDQGLQHUROXFUR3RUHOFDQRQHOFDQRQ
HV&RPRXQ FRQHMR HVWXYLHUD  FROJDGLWR  \ YDULRV JDWRV
,JXDOLWR/DSHOHDKDVLGRSRUHOFRQHMRªH[DOFDOGHGH+XDUL
HQWUHYLVWD
(O FDQRQ HUD WHPiWLFD GH UHIHUHQFLD H[SOtFLWD HQPXFKDV
FRQYHUVDFLRQHVTXH\RSXGHVHJXLUGXUDQWHPLSUHVHQFLDHQ
ODSURYLQFLDGLVFXVLRQHVVREUHORVFDPELRVHQODYLGDSROtWLFD
ORFDO SRU HMHPSOR OD SUROLIHUDFLyQ GH SDUWLGRV SROtWLFRV OD
IUDJPHQWDFLyQ GH ODV IDPLOLDV TXH HQ HO SDVDGR HVWDEDQ
DILOLDGDV D ORV JUDQGHV SDUWLGRV \ OD GHFDGHQFLD GH ODV
LGHRORJtDVSROtWLFDV'LVFXVLRQHVVREUH ODGLVWDQFLDHQWUHHO
©FDPSRªODVFRPXQLGDGHV\OD©FLXGDGª+XDULHO©LQWHULRUª
\OD©FRVWDªGH$QFDVKGLVFXVLRQHVVREUHHOIHQyPHQRGH
©ORV YRWRV JRORQGULQRVª VREUH OD PDOD XWLOL]DFLyQ GH ORV
UHFXUVRV \ OD ©PDOD RUJDQL]DFLyQª GH OD SREODFLyQ(O \D
PHQFLRQDGR3UHVXSXHVWR3DUWLFLSDWLYRHVWDEOHFLGRPHGLDQWH
OD/H\0DUFRHQHO\DFWLYRGHVGHHO IRUPDXQ
PHFDQLVPRFHQWUDOHQHOSURFHVRGHGHVFHQWUDOL]DFLyQ\HQOD
SDUWLFLSDFLyQGHODSREODFLyQHQODJHVWLyQ\LPSOHPHQWDFLyQ
GHORVUHFXUVRV\HQHVWHFDVRGHOFDQRQSDUDIRUWDOHFHU
FRPRGLFHODOH\©ODVUHODFLRQHV(VWDGR6RFLHGDG&LYLOª86H
FDUDFWHUL]DSRUODOODPDGD©UHWURDOLPHQWDFLyQª9HQWUHGLVWLQWRV
QLYHOHVGHJRELHUQRGHGLVWULWRSURYLQFLDUHJLyQ\JRELHUQR
QDFLRQDO  \ WLHQH FRPR¿QDOLGDG©IRUWDOHFHU OD GHPRFUDFLD
HUUDGLFDUODSREUH]D\DOFDQ]DUHOGHVDUUROORKXPDQRVRVWHQLEOH
GHODSREODFLyQª/RVyUJDQRVLQVWLWXFLRQDOHVTXHLQWHUYLHQHQD
QLYHOSURYLQFLDOHQHOSURFHVRGHO3UHVXSXHVWR3DUWLFLSDWLYRVH
IRUPDQHQHOJRELHUQRPXQLFLSDOXQFRQVHMRGHFRRUGLQDFLyQ
ORFDO GLVWULWDO XQ FRPLWp GH YLJLODQFLD \ FRQWURO XQ JUXSR
GH DVLVWHQFLD WpFQLFD \ ORV ©DJHQWHV SDUWLFLSDQWHVª  ORV
UHSUHVHQWDQWHVGH ORVJUXSRV VRFLDOHVGHEDVH(O SURFHVR
SDUDLGHQWL¿FDU\GH¿QLUORVSUR\HFWRVPHGLDQWHHO3UHVXSXHVWR
3DUWLFLSDWLYR VHGHVDUUROODFDGDDxRGXUDQWHORVPHVHVGHPD\R
DMXOLR/DSDUWLFLSDFLyQGHODSREODFLyQHVSURJUDPDGDDWUDYpV
GHHQFXHQWURVGHVFHQWUDOL]DGRVWDOOHUHVWHUULWRULDOHV, TXHVH
RUJDQL]DQHQPD\R HQ ORV SXHEORV GHO GLVWULWR DVDPEOHDV
FRPXQDOHVFRQYRFDGDVSRUORVSUHVLGHQWHVGHODVFRPXQLGDGHV
FDPSHVLQDVR GXUDQWH UHXQLRQHVHQ ORV FDVHUtRV \ FHQWURV
SREODGRV$OFDOGHV\DXWRULGDGHVLQIRUPDQDODSREODFLyQVREUH
ORVPHFDQLVPRVGHODSDUWLFLSDFLyQVHGLVFXWHVREUHSRVLEOHV
SUR\HFWRVTXHVHTXLHUHSURSRQHUSDUDHOGHVDUUROOR ORFDO\
VHHOLJHQDORVUHSUHVHQWDQWHVORFDOHVTXHSDUWLFLSDUiQHQORV
WDOOHUHV TXHVRQFRQYRFDGRVSRVWHULRUPHQWHHQ+XDUL(QOD
PD\RUtDGHORVFDVRVVHSXHGHGHFLUVREUHODEDVHGHORV
GRFXPHQWRV FRQVXOWDGRV OLVWDVGHSDUWLFLSDQWHVHQ WDOOHUHV
HQHOTXHJHQHUDOPHQWHpVWRVVHLQGLYLGXDOL]DQHQHO
DJHQWHPXQLFLSDO\HQHOWHQLHQWHJREHUQDGRU
6LODGHVFHQWUDOL]DFLyQHVVLJXLHQGRODGH¿QLFLyQGH%DUUHQHFKHD
XQSURFHVRJUDGXDOGHWUDQVIHUHQFLDGHFRPSHWHQFLDV
JHVWLRQDOHVD ORV JRELHUQRV ORFDOHV GH UHHVWUXFWXUDFLyQGH
OD SURGXFFLyQ HFRQyPLFD GH UHFRQVWUXFFLyQ GH HVSDFLRV
LQVWLWXFLRQDOHVSDUDGHPRFUDWL]DU ODVRFLHGDG%DUUHQHFKHD
HQWRQFHVHVIXQGDPHQWDOHQWHQGHUORVHVSDFLRV
ORFDOHVGHSRGHUODVSUiFWLFDVGHRUJDQL]DFLyQGHVDUUROODGDV
KLVWyULFDPHQWH(VWR VLUYH WDPELpQ SDUD FRQVLGHUDU OR TXH
IXH LGHQWL¿FDGR FRPRSHOLJUR GH OD GHVFHQWUDOL]DFLyQ VL VH
GHVDUUROODFRPRGHVLQWHUpVHLUUHVSRQVDELOLGDGHVWDWDO\FRQOD
WRPDGHRSRUWXQLVPRSRUSDUWHGHPHGLDGRUHVSURYLQFLDOHVVH
SRGUtDGDUXQDVLWXDFLyQHQODFXDOODXWLOL]DFLyQGHOSUHVXSXHVWR
SURYLQFLDOVHKDUtDVLQSHUPLWLUHOFRQWUROFLXGDGDQR\VLQ OD
LQWHJUDFLyQGHSULRULGDGHVORFDOHV
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©3HU~ RILFLDO \ 3HU~ SURIXQGRª GHVFHQWUDOL]DFLyQ \
GHPRFUDWL]DFLyQ
/DVUHODFLRQHVHQWUH©HVWDGR\VRFLHGDGFLYLOªGHODVTXHKDEOD
OD/H\0DUFRVHHQFXHQWUDQHQORVWUDEDMRVDQWURSROyJLFRVTXH
UHÀH[LRQDQVREUH OD UHODFLyQHQWUHHO©ELQRPLRª11GHO©3HU~
R¿FLDOª\HO©3HU~SURIXQGRªR©UHDOª0RQWR\D2VVLR
\GHODSRVLELOLGDGGHFRQVWUXLUXQHVWDGRQDFLRQDOTXH
QRVHDFHQWUDOL]DGRKRPRJHQHL]DGR\H[FOX\HQWHVLQRTXH
WUDEDMH SDUD OD LQWHJUDFLyQ D SDUWLU GH OD KHWHURJHQHLGDG \
SOXULFXOWXUDOLGDGTXHFDUDFWHUL]DHOSDtVXQLGDGHQODGLYHUVLGDG
FRPRGHVFULEH-XDQ2VVLRXQLGHDOGHPRFUiWLFRTXHUHFRQR]FD
ODGLYHUVLGDG2VVLR(O3HU~KDVWDDKRUDKD
YLVWR YDULRV SUR\HFWRV GH UHJLRQDOL]DFLyQ12 SHUR UHOHJDEDQ
ODGHVFHQWUDOL]DFLyQDXQD UHGHPDUFDFLyQDGPLQLVWUDWLYDHQ
HQWLGDGHVUHJLRQDOHV3RUORWDQWRHOSURFHVRGHO3UHVXSXHVWR
3DUWLFLSDWLYRSXHGHVHxDODUXQSDVDMHSRVLWLYRVLXQRVLJXHOD
SHUVSHFWLYDGHDOJXQRVHVSHFLDOLVWDVTXHSRGUtDSHUPLWLUDOD
SREODFLyQLQWHJUDUVHHQODJHVWLyQ\GHFLVLyQVREUHFXHVWLRQHV
S~EOLFDVTXHSRGUtDQVHUDGPLQLVWUDGDVWHQLHQGRHQFXHQWD
ODVGLYHUVLGDGHVHFROyJLFDVHFRQyPLFDVVRFLDOHVFXOWXUDOHV
H LQVWLWXFLRQDOHV %DUUHQHFKHD   \ SHUPLWLUtD DVt
FRQVWUXLUSHUWHQHQFLDGHVGHHOORFDODOUHJLRQDO\DOQDFLRQDO
DSDUWLUGHODVEDVHVORFDOHV137DPELpQKD\TXHWHQHUSUHVHQWH
HOULHVJRGHXQDPXQLFLSDOL]DFLyQHQOXJDUGHUHJLRQDOL]DFLyQ
HQGDUVRSRUWH¿QDQFLHURDODVPXQLFLSDOLGDGHVSRUHMHPSOR
HO JRELHUQR FHQWUDO GH7ROHGR  HYLWDED FUHDU
FRQGLFLRQHV GH SRGHU D SRVLEOHVPRYLPLHQWRV IHGHUDOHV
UHJLRQDOHV'LFNRYLFN
(OSRVLEOHUHFRQRFLPLHQWRGHOYDORU\GHODSRWHQFLDOLGDGTXHOD
SDUWLFLSDFLyQGHODVRUJDQL]DFLRQHVUXUDOHV\XUEDQDVWLHQHQ
HQODVGHFLVLRQHVSROtWLFDVFRPRHVSHGLGRSRU%DUUHQHFKHD
 QHFHVLWD VLQ HPEDUJR HO FRQRFLPLHQWR GH ODV GLQiPLFDV
VRFLRFXOWXUDOHVTXHFRQVWLWX\HQODGH¿QLFLyQ\ODOHJLWLPDFLyQ
GH ODV DXWRULGDGHV GH ODV RUJDQL]DFLRQHV GH EDVH \ OHV
DWULEX\HQXQVLJQL¿FDGR\XQDIXQFLyQHVSHFL¿FD8QDPLUDGD
DQWURSROyJLFDVREUH©DXWRULGDGHVHQHVSDFLRVORFDOHVª\FLWR
ORVHGLWRUHVGHXQKRPyQLPDDQWRORJtDVLJQL¿FDYHU©FyPR
HO SRGHU SROtWLFR VH FRQVWUX\H GHVGH XQDPXOWLSOLFLGDG GH
UHODFLRQHV VRFLDOHV FRPSOHMDV \ FyPRSRQHHQ UHODFLyQ ODV
SHUFHSFLRQHV\SUiFWLFDVFXOWXUDOHVFRQODVSUiFWLFDVGHSRGHU
GHJRELHUQR3DUDHOOR WUDWDGHPRVWUDUFyPRVHFRQVWLWX\H
HOSRGHUHQODYLGDFRWLGLDQDª$VLyQ'LH]0XMLFD
,QWURGXFFLyQ
/RVSDUWLFLSDQWHVGH6DQ-XDQGH<DF\D\6DQ%DUWRORPpGH
$FRSDOFDGXUDQWH ORV WDOOHUHV GHO3UHVXSXHVWR3DUWLFLSDWLYR
GHOYHUDQRGHOVHUHJLVWUDURQHQODVOLVWDVR¿FLDOHVGH
SDUWLFLSDFLyQ FRPR©FRPXQHURVª HVFRJLHQGR HQWRQFHV OD
FRPXQLGDGFDPSHVLQDFRPRFDWHJRUtDGHPD\RULGHQWL¿FDFLyQ
\ SHUWHQHQFLD(VWR D SHVDU GHTXHDPEDV FRPXQLGDGHV
HVWpQFODVL¿FDGDVDXQTXHGHVGHSRFRWLHPSR<DF\DGHVGH
$FRSDOFDGHVGHHQODFDWHJRUtDDGPLQLVWUDWLYDGH
FHQWURSREODGR(OUHSUHVHQWDQWHOHJDOGHXQFHQWURSREODGR
HVHODOFDOGH(VWDDXWRULGDGHVWDPELpQSDUWHGHOQXHYRyUJDQR
LQVWLWXFLRQDOHO&RQVHMRGH&RRUGLQDFLyQ/RFDO'LVWULWDOTXH
KDVLGRLQWURGXFLGRHQHOSDUDPDQHMDUHO3UHVXSXHVWR
3DUWLFLSDWLYR\WLHQHXQDIXQFLyQLPSRUWDQWHHQODVGHFLVLRQHV
HQ ORV SUR\HFWRV D UHDOL]DUVH FRQ ORV LQJUHVRVHFRQyPLFRV
GLVSRQLEOHV
3URVSHFWLYDGHWUDEDMRREMHWLYRV\PHWRGRORJtD
$SDUWLUGHHVWDLQWURGXFFLyQ\FRQVLGHUDFLRQHVODSURVSHFWLYD
GH HVWH WUDEDMR HV HVWXGLDU ODV SHUFHSFLRQHV VXEMHWLYDV H
LQWHUVXEMHWLYDVVREUHODVDXWRULGDGHVORFDOHV\ODQHJRFLDFLyQ
GHLGHQWLGDGHVHQPRYLPLHQWR ODVHPRFLRQHV ORVGHVHRV\
PLHGRVTXHIRUPDQODFDUQHGHODSROtWLFDVLODLQVWLWXFLyQHV
VXHVTXHOHWR)DVVLQ'(OREMHWLYRHVOOHJDUDXQD
FRPSUHVLyQGHORVSURFHVRVRUJDQL]DWLYRVTXHHVWiQHQODEDVH
GHODVFRPXQLGDGHVDWUDYpVGHXQHVWXGLRHWQRJUi¿FRHQXQ
SDUWLFXODUFRQWH[WRJHRJUi¿FRHKLVWyULFR\QRXQD UHYLVLyQ
GHODYDVWDOLWHUDWXUDDQWURSROyJLFDTXHWLHQHFRPRREMHWRGH
HVWXGLRODRUJDQL]DFLyQHQFRPXQLGDGHVDQGLQDV<PiVTXH
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KDEODUGHXQELQRPLRHQWUHHVWDGR\VRFLHGDGFLYLOUXUDOYR\
DKDEODUGHUHODFLRQHVGHSRGHUGHDFFHVR\GHH[FOXVLyQ17
/RVGDWRV SDUD HVWH HVWXGLR GHULYDQGH FKDUODV FRWLGLDQDV
DVtFRPRGHPLSDUWLFLSDFLyQ\REVHUYDFLyQHQ UHXQLRQHV\
IHVWLYLGDGHVIDHQDVDVDPEOHDVGtDVGHHOHFFLyQHQ<DF\D\
$FRSDOFDPXFKRVSURFHGHQGHFRQYHUVDFLRQHVKHFKDV©HQ
FDPLQRªFRQODVSHUVRQDVGHOOXJDUFRPSDUWLHQGRXQSHGD]R
GHO YLDMH D SLH7DPELpQ KLFH YDULDV HQWUHYLVWDV DELHUWDV \
VHPLHVWUXFWXUDGDV18
3DLVDMHFRPXQDO\DXWRULGDGHVTXHORFUX]DQ
9R\DSUHVHQWDUODVHVWUXFWXUDVLQVWLWXFLRQDOHVGHODVDXWRULGDGHV
VRFLRSROtWLFDV HQ$FRSDOFD \<DF\D$PEDV FRPXQLGDGHV
FDPSHVLQDV SUHVHQWDQ XQ IXQGDPHQWR LQVWLWXFLRQDO VLPLODU
GRQGH©VHUDXWRULGDGªFRQVWLWX\HXQSDVRREOLJDWRULRXQFDUJR
GHQWURGHOSDLVDMHLQVWLWXFLRQDOGHUHSUHVHQWDFLyQFRPXQDO19
3DUWLFLSDU DFWLYDPHQWH FRPR UHSUHVHQWDQWH SROtWLFR HV XQ
GHEHU SDUWLFXODU \ SDUWH GH ORVPHFDQLVPRV VRFLRFXOWXUDOHV
GHUHFLSURFLGDGTXHIRUPDQODVUHODFLRQHVHQWUHFRPXQLGDG
IDPLOLDLQGLYLGXR$FRSDOFDKDVLGRUHFRQRFLGDSRUHO(VWDGR
FRPRFRPXQLGDGGHVGHGHVGHDQWHVGHODUHIRUPDDJUDULD
HQHQODGLFWDGXUDPLOLWDUGHO*UDO9HODVFR$OYDUDGR\
FX\DWLWXODFLyQGHWLHUUDVHVWiGRFXPHQWDGDHQXQGRFXPHQWR
GHOVLJOR;9,,,(QHOSUHVHQWDEDXQSDGUyQFRPXQDOGH
FRPXQHURV LQFOX\HQGRXQRVFXDQWRV TXHUHVLGtDQ
HQ /LPD \ TXHKDEtDQPDQWHQLGR VXV FRPSURPLVRV FRQ OD
FRPXQLGDG<DF\DKR\HVXQDFRPXQLGDGFRQ FRPXQHURV
DFWLYRV©KLMRVGH<DF\Dª\WLHQHXQWtWXORGHWLHUUDVTXHVH
UHPRQWDDODxR(OUHFLHQWHUHFRQRFLPLHQWRFRPRFHQWUR
SREODGR VLJQL¿FD SDUDDPEDV FRPXQLGDGHV HQWUDU HQXQD
FDWHJRUtDVXSHULRUHQODGHPDUFDFLyQSROtWLFRDGPLQLVWUDWLYD
©ORJUDPRVVDFDUDOFDOGHGHFHQWURSREODGRªFRPRPHGLMRXQ
FRPXQHURGH$FRSDOFD\WHQHUSRUHVRPD\RULQWHJUDFLyQDOD
DFFLyQSROtWLFD\PD\RULQJUHVRHQHOSUHVXSXHVWRHFRQyPLFR
SRVLELOLGDGHVGHGHVDUUROORORFDOHLQGHSHQGHQFLDGH+XDULHO
SDVRVLJXLHQWHHLPSRVLEOHSRUVXFHUFDQtDD+XDULVHUtD
UHFLELUHVWDWXVGHFDSLWDOGHGLVWULWR
(VLPSRUWDQWHVHxDODUTXHHQUHODFLyQDODUHFLHQWHLQWURGXFFLyQ
GHOD¿JXUDSROtWLFDGHO©DOFDOGHGHFHQWURSREODGRªODVGRV
FRPXQLGDGHVKDQGHVDUUROODGRSUiFWLFDV\GLVFXUVRVGLIHUHQWHV
9R\DSDUWLUGHHVR\DSUHJXQWDUPHFXiOHVODFRQVWUXFFLyQ
GHOVLJQL¿FDGRIXQFLyQFULWHULRGHOHJLWLPLGDGGHHVWDQXHYD
¿JXUDUHSUHVHQWDWLYD¢3DUDTXLpQHVXQDSRVLFLyQDWUD\HQWH
SRUTXp\TXLpQQRSXHGHDFFHGHU"(VWDVFRQVWUXFFLRQHVVRQ
FRWLGLDQDPHQWHQHJRFLDGDVHQ UHODFLyQFRQ ODVDXWRULGDGHV
\DSUHVHQWHV\PiVRPHQRVDFWLYDVHQHOWHUULWRULRTXH
YR\ D SUHVHQWDU HQ ORV SUy[LPRV SiUUDIRV$GHPiV GH OD
URQGD FDPSHVLQD \ HO MXH]GHSD] ODV DXWRULGDGHVGHXQD
FRPXQLGDGFDPSHVLQDHQODSURYLQFLDGH+XDULVRQVREUHWRGR
HOSUHVLGHQWHGHOD-XQWD'LUHFWLYD\ORVGRV©HQYDUDGRVªHO
DJHQWHPXQLFLSDO \ HO WHQLHQWH JREHUQDGRU \ YLFHDJHQWH\
WHQLHQWHTXHVHRFXSDQGHODVFXHVWLRQHVS~EOLFDV'HVGH
XQDSHUVSHFWLYDQRUPDWLYDODDXWRULGDGUHSUHVHQWDWLYDGHXQ
FHQWURSREODGRPD\RUHVHODOFDOGH\QRHODJHQWHPXQLFLSDO
TXHHVWiSUHVHQWHHQORVFHQWURVSREODGRVPHQRUHV7LHQHQ
ODPLVPD IXQFLyQ OD GH UHSUHVHQWDU DO JRELHUQRPXQLFLSDO
SODQL¿FDUSUR\HFWRVGHGHVDUUROORSDUDHOSXHEORUHODFLRQDUVH
FRQHOH[WHULRU\FRRUGLQDUODVREUDV\HORUGHQS~EOLFRVLQ
HPEDUJRYDPRVDYHUTXHVtKD\DOJXQDVGLIHUHQFLDVHQODV
IXQFLRQHV\ORVVLJQL¿FDGRVTXHODVGRVDXWRULGDGHVWLHQHQ(Q
<DF\DDGLIHUHQFLDGH$FRSDOFDGHVSXpVGHODLQWURGXFFLyQ
GH OD DXWRULGDG GH DOFDOGH GH FHQWUR SREODGR HQ  OD
FRPXQLGDGVXEVWLWX\yHVWDEOHFLGRSRUODDGPLQLVWUDFLyQOHJDO
HODJHQWHPXQLFLSDOFRQHODOFDOGH\PDQWXYRHQIXQFLyQWUHV
WHQLHQWHVXQRSRUFDGDEDUULR6LQHPEDUJRGXUDQWHHOFDPELR
GHODVDXWRULGDGHVSROtWLFDVHQHQHURGHO ODGLVFXVLyQ
VREUHXQDUHLQWURGXFFLyQGHODJHQWHPXQLFLSDOKDVLGRIXHUWH
HOPRWLYRHUDDVtPHGHFtDQODIDOWDGHXQDOFDOGHGHVWDFDGR
QRVRODPHQWHFRPRDOFDOGHPiVELHQFRPRFRPXQHURHQODV
IDHQDVFRPXQDOHV
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3DUDHQWHQGHUODVGLIHUHQFLDVTXHYR\DSUHVHQWDUHQVHJXLGD
KD\TXHGHFLUTXHOD©UHSURGXFFLyQªFRPRJUXSRVRFLRFXOWXUDO
HQHVWHFDVRGHODFRPXQLGDGFDPSHVLQD\GHODVUHODFLRQHV
VRFLDOHVTXHODFRQVWLWX\HQHVXQSURFHVRQHJRFLDGRDWUDYpV
GHODVUHGHVGHOWHMLGRVRFLDOGHGHUHFKRV\GHEHUHVFRWLGLDQRV
TXH FRQVWUX\HQ LGHQWL¿FDFLRQHV \ SHUWHQHQFLDV LQWHUQDV \
H[WHUQDVSHURTXHWDPELpQFRQVWUX\HQHOVLJQL¿FDGRKLVWyULFR
ORFDO\P~OWLSOHGHODFDWHJRUtDGH©FRPXQLGDGFDPSHVLQDª/D
FRQWLQXLGDGGHODFRPXQLGDGFDPSHVLQDFRPRFRQMXQWRSROtWLFR
VRFLDO\HFRQyPLFRFRPRDOJRSHUFLELGRYLYR\UHDOHQODYLGD
GH ORVFRPXQHURVVHGDSHURGHPDQHUDGLIHUHQFLDGDD
SHVDUGHORVFDPELRVHQVXUHDOLGDGDGPLQLVWUDWLYDSROtWLFD
HFRQyPLFD\VRFLRFXOWXUDO(Q$FRSDOFDFRPRHQ<DF\DHQ
ORV~OWLPRVDxRVKDFUHFLGRODSUHVHQFLDGHODLJOHVLDHYDQJpOLFD
\YDULRVFRPXQHURVTXHSHUWHQHFHQDHVWDLJOHVLDH[SUHVDQ
XQPDOHVWDUDOWHQHUTXHWRPDUHOFDUJRGHWHQLHQWHRDJHQWH
D FDXVD GH OD SDUWLFLSDFLyQ REOLJDWRULD HQ ODV IHVWLYLGDGHV
FDWyOLFDV TXH HVR LPSOLFD2WUR IHQyPHQR VREUHWRGR SDUD
HO FDVRGH$FRSDOFDHV ODSUHVHQFLDGHSHUVRQDVFRQXQD
LQVWUXFFLyQ VXSHULRUPXFKDV YHFHV DXVHQWHV GH OD YLGD
FRPXQDO\GHOWUDEDMRFRPXQDOSHURTXHHPSLH]DQDWHQHUXQD
IXHUWHLQÀXHQFLDVREUHRWURVFRPXQHURV(Q<DF\DFRPRHQ
$FRSDOFDKD\XQFUHFLHQWHQ~PHURGHFRPXQHURVHPLJUDGRV
KDFLD+XDUD]\/LPD+D\WDPELpQXQDOWRQ~PHURGHPDGUHV
VROWHUDVTXHIRUPDQIDPLOLDVVLQODSDUWHPDVFXOLQD\SRUHVR
QRHQFXHQWUDQLQWHJUDFLyQFRPXQDODWUDYpVGHOPRGHORIDPLOLDU
GHSDUHMD
3RU WRGR DTXHOOR HV LPSRUWDQWH YHU SDUD TXp FRPXQHUR OD
QXHYD¿JXUDGHODOFDOGHFRQVWLWX\HXQURODWUD\HQWH\TXLpQ
SRURWUDSDUWHHVH[FOXLGRFXiOHVHOYDORUUHSUHVHQWDWLYRGH
OHJLWLPLGDGTXHODFRPXQLGDGOHDWULEX\H\FyPRVHOOHYDHVWD
DXWRULGDGFRQODDXWRULGDGSURYLQFLDOGH+XDUL8QHVWXGLRGH
ODUHODFLyQGHODVFXDWURGLPHQVLRQHVGHSRGHULQGLFDGDVSRU
:ROIYpDVHDQRWDFLyQVHUtDQHFHVDULRSDUDHQWHQGHUHVWRV
IHQyPHQRVDTXtPHYR\DFRQFHQWUDUHQODLQWHUUHODFLyQGHGRV
HOODVGLIHUHQFLDVFDSDFLGDGHVLQGLYLGXDOHVGHQWURGHSURFHVRV
\IRUPDVGHRUJDQL]DFLyQ
7HQLHQWHJREHUQDGRU\DJHQWHPXQLFLSDO
©(QFRPXQLGDGHV>FDPSHVLQDV@VtHVFDUJRGHEHUGHFXPSOLU
<RSHQVDEDTXH VHHOLJHSRU FRVWXPEUH3HURHQ UHDOLGDG
WHQLHQWHJREHUQDGRUHVXQDDXWRULGDGSROtWLFDUHSUHVHQWDDO
3UHVLGHQWHGHO3HU~HVDXWRULGDGSROtWLFD(QVtHQVtFRPH
ORKHYLVWR QXQFD ORVGH OD VXESUHIHFWXUD OHVKDQ OODPDGR
FDSDFLWDGR$TXtWRGDODFRPXQLGDGQRVDEHIXQFLyQTXH
FXPSOHDJHQWHIXQFLyQTXHFXPSOHWHQLHQWHJREHUQDGRU+DQ
HOHJLGRHQODFRPXQLGDGVLJXLHQGRODVFRVWXPEUHV3HURORV
VXESUHIHFWRVDQLYHOSURYLQFLDOQHFHVLWDQFDSDFLWDUSHURQXQFD
KDQKHFKRHVRQXQFDKDQOODPDGRDORVDJHQWHV\WHQLHQWHV
1DGD SXHV SHUR HQ UHDOLGDG HVR VHUtD VX IXQFLyQª GRxD
,VDEHOFRPXQHUD$FRSDOFD
 
eVWDV VRQ ODV SDODEUDV GHXQDPXMHU GH$FRSDOFD TXHHQ
DTXHOHQWRQFHVWUDEDMDEDFRPRJREHUQDGRUDHQRWURGLVWULWR
GH OD SURYLQFLDGH+XDUL IXHUDGH VXSURSLD FRPXQLGDGGH
SHUWHQHQFLD(OFDUJRSROtWLFRGHODJHQWHPXQLFLSDO\WHQLHQWH
JREHUQDGRUUHSUHVHQWDFRPHVXJLULy*HUDUGR'DPRQWH
 ODUHODFLyQHQWUHODIRUPDOLGDGQRUPDWLYDGHOD OH\
HVWDWDO\ODLQIRUPDOLGDGGHODVFRVWXPEUHVORFDOHV\FRPR
\RSUH¿HURGHFLUODFRPSHQHWUDFLyQGHDPEDV1RVHSXHGH
OHHU OD DXVHQFLD GH LQVWLWXFLRQHVHVWDWDOHV SHUPDQHQWHVHQ
HO VHFWRU UXUDO \ OD IXHUWH SUHVHQFLD GH XQ WHQLHQWH FRPR
HQ'DPRQWH   FRPR VRODPHQWH ©DEDQGRQR GHª
R ©UHVLVWHQFLD Dª HO SRGHU HVWDWDO HV QHFHVDULRPLUDU ODV
DPELYDOHQFLDV YLYLGDV ORFDOPHQWH'HVGH XQD SHUVSHFWLYD
WHyULFD \ QRUPDWLYD VH DSUHFLD TXH HQ OD FRPXQLGDG GH
$FRSDOFD HO WHQLHQWH JREHUQDGRU HV OD SUHVHQFLD ORFDO GHO
JRELHUQRFHQWUDOHQORVFDVHUtRV\FRPXQLGDGHVFDPSHVLQDV
HQHVWHFDVRGHOSDUWLGR$35$HOHJLGRFRPRJRELHUQRHQHO
PLVPRDxRGHODLQYHVWLJDFLyQHQHO(VWRVHHQFXHQWUD
GHQWURGHXQDFDGHQDGH UHODFLRQHVHQWUHYDULDVHQWLGDGHV
SROtWLFRDGPLQLVWUDWLYDV OD FDSLWDO HVWDWDO OD FDSLWDO GH
GHSDUWDPHQWR GHSURYLQFLD GHGLVWULWR FRQXQJREHUQDGRU
FRPRUHSUHVHQWDQWHHQFDGDVLWLR9DULRVFDVRVHWQRJUi¿FRV
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PXHVWUDQTXHHOWHQLHQWHJREHUQDGRUHQODVFRPXQLGDGHVQR
HVHOHJLGRSRUVXVXSHULRUHOJREHUQDGRUVLQRTXHHVXQFDUJR
DQXDO\REOLJDWRULRHQHOFXDOVHDOWHUQDQWRGRVORVFRPXQHURV
DFWLYRVKRPEUHV217DPELpQ OD ¿JXUDGHO DJHQWHPXQLFLSDO
UHSUHVHQWDQWHGHOJRELHUQRPXQLFLSDOHQHOPXQGRFRPXQDO
UHSUHVHQWDXQFDUJRREOLJDWRULR
&RPRDQRWD2VVLRFRQVLGHUDQGRWDPELpQHOFRQRFLGRWUDEDMR
GH)XHQ]DOLGD©(QWUHORVGLVWLQWRVFDQDOHVLQWHJUDWLYRV
TXHH[LVWHQHQODVFRPXQLGDGHVDQGLQDVGHVWDFDHOVLVWHPD
GHFDUJRVFtYLFRUHOLJLRVRV&RPRORKDVHxDODGR)XHQ]DOLGD
FXPSOH HO URO GH XQL¿FDUª 2VVLR  &RPRPH
FRQWDURQORVFRPXQHURVODVDFWLYLGDGHVSULQFLSDOHVGHODJHQWH
\WHQLHQWHFRQVLVWHQHQUHJODPHQWDUHOFLFORDJUtFROD\HODxR
GHIHVWLYLGDGHVUHOLJLRVDVDHOODUHODFLRQDGDV \HQFRRUGLQDU
ORVWUDEDMRVHQHOHVSDFLRS~EOLFRDWUDYpVGHODVIDHQDVORV
WUDEDMRVFROHFWLYRV(VWDVDFWLYLGDGHVKDQFRQVWLWXLGRODEDVH
SDUDHOIXQFLRQDPLHQWR\PDQWHQLPLHQWRGHODFRPXQLGDG/DV
UHODFLRQHVTXHFRQVWLWX\HQORVFLPLHQWRVGHHVWDRUJDQL]DFLyQ
VRFLRSROtWLFD IRPHQWDQ XQD UHODFLyQ GH UHFLSURFLGDG D GRV
QLYHOHVODDXWRULGDGTXHDWXUQR©SLHUGHVXWLHPSRSLHUGHVX
GtDSDUDODFRPXQLGDGªGRQ-XDQFRPXQHURGH<DF\D\D
QLYHOFROHFWLYRFXDQGRHQODVIDHQDVORVFRPXQHURVSDUWLFLSDQ
MXQWRVSDUDFXPSOLUFRQVXVGHEHUHVKDFLDODFRPXQLGDGSDUD
VXXVXIUXFWRLQGLYLGXDOGHODWLHUUDFRPXQDO+D\TXHDxDGLU
TXH ODHFRQRPtDFRPXQDOKDYLVWRPXFKRVFDPELRVYpDVH
*DUUDHQHVWHYROXPHQ5HODFLRQDGRFRQHVWRWHQHPRVTXH
WHQHU SUHVHQWH TXH ODPRGDOLGDG GH RUJDQL]DU DFWLYLGDGHV
FRPXQDOHVHLQGLYLGXDOHVGHWUDEDMRDVtFRPRORVULWXDOHVGH
FRQWUROFRPXQDOTXHOHVDFRPSDxDEDQDPEDVDFWLYLGDGHV
KDFHQSDUWHGHODRUJDQL]DFLyQVRFLDOUHÀHMDQHOLPSDFWRGH
FDPELRV HQ OD HFRQRPtD DJUtFROD0LHQWUDV VH VROtD KDFHU
GHWHUPLQDGDVIDHQDVSRUHMHPSORODOLPSLH]DGHXQFDPLQRHQ
GHWHUPLQDGRVPRPHQWRVGHQWURGHOFLFORDJUtFROD\IHVWLYRFRQ
ODIDOWDGHFLHUWDVDFWLYLGDGHVGHVLHPEUDRFRVHFKDWDPELpQ
DOJXQRVHOHPHQWRVFHQWUDOHVSDUDODIXQFLyQ\HOVLJQL¿FDGR
GH ODV DXWRULGDGHV UHVSRQVDEOHV VH VLJXHQPRGL¿FDQGR
(MHPSORVVHYHQHQODHQWUHJDGHODWDEODGDQRPiVVLWXDGD
HQ ORV WLHPSRV ULFRVGH OD FRVHFKD  \ KHFKDHQ OD FKDFUD
VLQRFXDQGR ODDXWRULGDGWLHQH ORVUHFXUVRVQHFHVDULRV22 \
FDPELRVHQDOJXQDVWDUHDVKHFKDVDOSULQFLSLR\DO¿QDOGHO
DxR TXH FRPXQHURV GH GLVWLQWDV JHQHUDFLRQHV H[SOLFDEDQ
GLIHUHQWHPHQWHHQUHODFLyQDODLPSRUWDQFLDTXHpVDVWLHQHQ
SDUDHQWHQGHUHOIXQFLRQDPLHQWR\VLJQL¿FDGRGHODDXWRULGDG
$O ODGRGHOYDORU IXQFLRQDO ORVFDUJRVWLHQHQWDPELpQXQURO
VLPEyOLFRSDUD ODFRQVWUXFFLyQGH OD LGHQWLGDG LQGLYLGXDOGH
TXLHQFXEUHHVWHSDSHO\FROHFWLYD&RPRH[SUHVyGRQ&DUORV
XQ KRPEUH$FRSDOTXLQR«©6LQ KDFHU DXWRULGDG QDGLH KD
PXHUWRª'XUDQWHHOWUDEDMRGHXQDIDHQDRHQXQDDVDPEOHD
ODSREODFLyQGHFLGHDTXLpQOHWRFDRFXSDUHVHFDUJR\FDGD
DxRHQWUDQORVTXHHVWiQHQODOLVWDVDEHUFRPSDUWLGRSDUD
ORV\ODVFRPXQHUDVGHTXLHQWRGDYtDQRKDGHVDUUROODGRHVWH
GHEHUKDFLDODFRPXQLGDG 
©7HQRPEUDQDXWRULGDGSROtWLFD3RUTXHHVXQDREOLJDFLyQGH
FDGDFRPXQHUR8QDYH]TXHKDFHV\DHVWiVOLEUH\QRPEUDQ
D RWURV >«@ (Q XQD IDHQD R DVDPEOHD FRPXQDO KD\ XQ
QRPEUDPLHQWRGLFLHQGR£7DOSHUVRQDIDOWD$VtVHQRPEUDª
GRQ)HOLSHDXWRULGDGVDOLHQWH$FRSDOFD
(VWRYDOHWDPELpQSDUDORVFDUJRVGHODVPXMHUHVHQOD]DGRVD
ODV¿HVWDVGHOFLFORIHVWLYRSHURTXHQRHQWUDQHQORVFDUJRV
SROtWLFRVHQVHQWLGRHVWUHFKRTXHVRQVXSXHVWDPHQWHDELHUWRV
DODVPXMHUHVSHURHQODSUiFWLFDH[FOXVLYDPHQWHGHVWLQDGRV
D ORV KRPEUHV TXH OOHYDQ HO EDVWyQ GH OORTXH VtPEROR GH
OD DXWRULGDG 6LQ HPEDUJR HOODV SDUWLFLSDQ DFWLYDPHQWH
SUHSDUDQGRFRPLGD\EHELGDVSDUDDTXHOODVIDHQDVTXHVRQ
FRQYRFDGDVSRUVXVHVSRVRV\PRYLOL]DQDVt ORVUHFXUVRV
IDPLOLDUHV\PDQWLHQHQODUHFLSURFLGDGGHWUDEDMRFRQODVRWUDV
PXMHUHV3RUHVDUD]yQFUHRTXHVHSXHGHGHFLUTXHHOFDUJR
GHODVDXWRULGDGHVSROtWLFDVQRWLHQHVRODPHQWHODIXQFLyQ\HO
VLJQL¿FDGRTXHHVWiQRUPDOPHQWHUHSUHVHQWDGDHLGHQWL¿FDGD
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HQHOKRPEUHPiVELHQHVQHFHVDULRFRQVLGHUDUODIDPLOLDFRPR
XQXQLGDGFRPSOHPHQWDULDSXHVWRTXHWDPELpQWHQHUXQKRJDU
\XQDPXMHUHVUHTXLVLWRSDUDVHUDXWRULGDG\ODSDUHMDUHFLEH
DVt XQDSRVLFLyQ VRFLDO FRPXQDO \PD\RU SUHVWLJLR VRFLDO23
(VWDFRQVLGHUDFLyQIDFLOLWDODFRPSUHQVLyQGHFyPRPXMHUHV
VROWHUDV DXQTXH FRQKLMRV VH HQFXHQWUDQHQXQDSRVLFLyQ
HVWUXFWXUDOGpELOGHQWURODRUJDQL]DFLyQFRPXQDOTXHH[FOX\H
VREUHWRGRDODVPXMHUHV
&DGDFDUJRHVWDPELpQXQDFDSDFLWDFLyQODLQFRUSRUDFLyQGH
XQQXHYRFRQRFLPLHQWRVREUH ODV FRVWXPEUHV\ ODVQRUPDV
TXH UHJXODQ OD FRPXQLGDG3RU OR WDQWR FRPRVXJLHUHQ ODV
SDODEUDV GH ODPXMHU GH$FRSDOFD HV QHFHVDULR TXH ODV
DXWRULGDGHV WDPELpQ UHFLEDQ FDSDFLWDFLyQ GHVGH DIXHUD
GHVGHODFDSLWDOSURYLQFLDOSDUDSRGHUWUDEDMDUELHQHQHOURO
GHLQWHUPHGLDULRHQWUHFRPXQLGDG\H[WHULRU6HUtDHQWRQFHV
HO GHEHUGH IXQFLRQDULRVGHO(VWDGR FDSDFLWDU$GLIHUHQFLD
GH RWUDV FDSDFLWDFLRQHV TXH DOJXQD DXWRULGDG KD WHQLGR
DQWHULRUPHQWHODFDSDFLWDFLyQSDUDODVDXWRULGDGHVORFDOHV
SRUSDUWHGHO(VWDGRWHQGUtDTXHVHUIRUPDOL]DGD(QWRQFHV
SRGHPRV HQWHQGHU FyPR OD DQWHULRUPHQWHPHQFLRQDGD
©LQIRUPDOLGDG GH FRVWXPEUHV ORFDOHVª HV XQ SURGXFWR GH
LQWHUUHODFLRQHVGHSRGHU3DUDDXWRULGDGHVDVtFRPRSDUDOD
VRFLHGDGFLYLO ODSRVLELOLGDGGHSDUWLFLSDUHQFDSDFLWDFLRQHV
HVPX\UDUD8QHMHPSORDFWXDOSDUDHOHUDHOWUDEDMRGH
FRPXQHURVGH$FRSDOFDHQODVR¿FLQDVGHOD213(2¿FLQD
1DFLRQDOGH3URFHVRV(OHFWRUDOHV(QHOHVWDLQVWLWXFLyQ
WHQtDSRUSULPHUDYH]HQODKLVWRULDHOHFWRUDOGHO3HU~VHGHV
GHVFHQWUDOL]DGDVHQ ODV FDSLWDOHV SURYLQFLDOHV \ GHGLVWULWR
RSRUWXQLGDG GH FDSDFLWDFLyQ  \ GH WUDEDMR  SDUDPXFKDV
SHUVRQDV(VRGHMyVXLPSDFWRYLVLEOHHQODVHOHFFLRQHVGHO
SUHVLGHQWH GH HVWD FRPXQLGDGHQ HO  LQWURGXFFLyQ GH
GRFXPHQWRV SDUD ORV HOHFWRUHV iQIRUDV UHFLFODGDV GH OD
213(\VtPERORVHOHFWRUDOHVSDUDHOSUHVLGHQWH\VXMXQWD
(OSUHVLGHQWH\ODLGHQWLGDGGHXQDFRPXQLGDGFDPSHVLQD
8QFDUJRSROtWLFRLPSOLFDLQJHQWHVJDVWRVHFRQyPLFRV\SRUHVR
HVGLItFLOHQFRQWUDUFRPXQHURVTXHDFHSWHQHOFDUJRWDQWRHQ
<DF\DFRPRHQ$FRSDOFD(OPiVRQHURVRHVHOUROGHSUHVLGHQWH
GHODFRPXQLGDGSDUDDFFHGHUDHVDSRVLFLyQHVQHFHVDULR
KDEHUFXPSOLGRFRQWRGRVORVRWURVFDUJRVSROtWLFRV\VRFLDOHV
DGHPiVKD\TXHVHU©FRQRFHGRUGHO OXJDUSRUH[SHULHQFLD
VDEHUSRUGRQGH>LU@FyPRKDEODU>VDEHU@FyPRYDVHUIXQFLyQ
GH WRGDVDXWRULGDGHVª GRQ$XJXVWtQ FRPXQHURGH<DF\D
 FRQRFHU OD SURSLD FRPXQLGDG \HO HVWDWXWR FRPXQDO
3RU HVR QRUPDOPHQWH HO SUHVLGHQWH HV ©\D XQD SHUVRQD
PD\RUGHHGDGª/DUHODFLyQTXHPDQWLHQHFRQODSREODFLyQ
VHH[SUHVDFRP~QPHQWHHQHO OHQJXDMHGHSDUHQWHODHVHO
SDGUH©WD\WDªGHODFRPXQLGDG$ORVTXHSDVDURQSRUWRGRV
ORVFDUJRVSROtWLFRVFRPXQDOHVDQWHULRUPHQWH OHV OODPDEDQ
©\D\DªTXHWDPELpQVLJQL¿FDSDGUHHQTXHFKXDDQFDVKLQR
©WRGRKDVWHUPLQDGRSDVDVWHWRGRWRGRHOFRVWXPEUHGHHVWH
SXHEORUHFLpQHUHV\D\D7HUHVSHWDQ'HWXYROXQWDGWUDEDMDV
6LDFRPSDxDVDXWRULGDGHVHVWiQIHOL]ªGRQ&DUORVFRPXQHUR
GH$FRSDOFD
/DDVDPEOHDJHQHUDOHVHOyUJDQRVXSUHPRGHODFRPXQLGDG
QRUPDOPHQWH FRQYRFDGD SRU HO SUHVLGHQWHPLHQWUDV ORV
HQYDUDGRV LQIRUPDQD OD SREODFLyQ FXiQGRpVD WLHQH OXJDU
-XQWRDOD'LUHFWLYD&RPXQDOSUHVLGHQWH\MXQWDFRPSRQH
HOJRELHUQRFRPXQDOOD$VDPEOHD/DDVDPEOHDFRPSXHVWD
SRU WRGRV ORV FRPXQHURV DFWLYRV FRPR LQVWDQFLD GHFLVRULD
VXSHULRUSXHGHWDPELpQWRPDUGHFLVLRQHVHQFRQWUDGHORTXH
GLFWD ODFRQVWLWXFLyQFRPXQDODVt IXHSRUHMHPSORGXUDQWH
ODVHOHFFLRQHVHQ$FRSDOFDGHOFXDQGRSRUSULPHUDYH]
VHSXGRSUHVHQWDU\JDQyODVHOHFFLRQHVXQSURIHVLRQDOXQ
SURIHVRU\QRXQFDPSHVLQRFRPRORHVWDEOHFHODOH\GHODV
FRPXQLGDGHVFDPSHVLQDV
/D~OWLPDDVDPEOHDDQWHVGHODVHOHFFLRQHVHQHOHVWDED
FRQYRFDGDSDUDODVGHODQRFKHHQHOHGL¿FLRFRPXQDOTXH
VHHQFRQWUDEDWRGDYtD©HQREUDªDPRGRGHHMHPSORVLHQGR
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SDJDGRVRODPHQWHHQSDUWHFRQHOFDQRQPLQHURGLVWULEXLGR
GHVGH+XDUL\ IDOWDED WHUPLQDUHOHGL¿FLRFRPXQDOD WUDYpV
GH OD RUJDQL]DFLyQ GH IDHQDV FRPXQDOHV9R\ D SUHVHQWDU
GRV WHPiWLFDV TXH VH GLVFXWLHURQ DUGXDPHQWH \ KDVWD OD
PHGLDQRFKHSDVDGDSXHVUHVXOWDLPSRUWDQWHSDUDHOREMHWLYR
GHHVWHDUWtFXORODLQWURGXFFLyQGHXQ©GRFXPHQWRGHLGHQWLGDG
FRPXQDOª\XQDSUHJXQWDFODYHVREUHOD¿JXUDGHOSUHVLGHQWH
¢SURIHVLRQDORFDPSHVLQR"
(O',&©GRFXPHQWRGHLGHQWLGDGFRPXQDOªFRQHOVtPEROR
GHO(VWDGR3HUXDQRDODL]TXLHUGDHOGH$FRSDOFDDODGHUHFKD
XQD IRWR GH UHFRQRFLPLHQWR OD KXHOOD R ¿UPD \ ORV GDWRV
DQDJUi¿FRV\DWUiVXQDWDEODGyQGHLQGLFDU ODSDUWLFLSDFLyQ
HQHO VXIUDJLR FRPXQDO  HUD IXHQWHGHGLVFXVLyQ SXHV ORV
FRPXQHURVKDFtDQYDULDVREMHFLRQHV6REUHODXWLOLGDGGH
XQGRFXPHQWRGHLGHQWLGDGHQHOVHQWLGRTXHVHUFRPXQHUR
VLJQL¿FDED©VHUFRQRFLGRªSRU ORVGHPiV\QRSRGtDKDEHU
©IDOVL¿FDFLRQHVGHLGHQWLGDGªHQODVHOHFFLRQHV6REUHXQ
GRFXPHQWRGH©LGHQWLGDGLQGLYLGXDOªTXHVHUtDXQ©LGHQWLGDG
FRPXQDOª  /LPLWDFLRQHVHQHOPDWHULDO IDOWD GH UHFXUVRV
SDUDODIRWR\TXHODLQWURGXFFLyQGHODFDUWDQRKDEtDVLGRXQD
GHFLVLyQWRPDGDSRUODDVDPEOHD/DUHVSXHVWDGHOSUHVLGHQWH
VDOLHQWHHUDTXHQRVyORVHUYLUtDSDUDLGHQWL¿FDUVHGHQWURGH
ODFRPXQLGDG\HQRFDVLyQGHODVHOHFFLRQHVVLQRVHJ~QVXV
SDODEUDV©HVXQGRFXPHQWRTXHQRVLGHQWL¿FDFXDQGRHVWDPRV
HQRWUROXJDUHQ/LPDRHQHOH[WUDQMHURª3UHVLGHQWH$FRSDOFD
(OGRFXPHQWRUHSUHVHQWDEDHQWRQFHVODSHUWHQHQFLD
GHXQLQGLYLGXRDODFRPXQLGDGHQHOFRQWH[WRGHXQFROHFWLYR
PiVODUJRHQHOH[WHULRUDVtVHSDVyDGLVFXWLUTXHQRVHSRGtD
LQGLFDU HQHO GRFXPHQWRXQQ~PHURGH LGHQWLGDG LQGLYLGXDO
SDUDFDGDGRFXPHQWRLQGLYLGXDOFRPXQHURSDUDORTXHHUD
XQGRFXPHQWRFRPXQDOXQDLGHQWLGDGFRPXQDO3DUHFHTXH
DO¿QDOVHGHFLGtDGHDJUXSDUDODVSHUVRQDVFRQXQPLVPR
Q~PHURSULQFLSDO SRUVXSHUWHQHQFLDGHEDUULR$XQTXHGH
KHFKRVHLQWURGXMRHO',&SDUDODRFDVLyQGHODVHOHFFLRQHV
HQGLFLHPEUHQRDYHULJpVLHVWDGHFLVLyQIXHUHDOL]DGD(VWH
GHEDWHPHSDUHFHLQWHUHVDQWHSRUTXHPXHVWUDSRUXQODGR
TXHDOJXQRVFRPXQHURVFRQVLGHUDEDQLPSRUWDQWHSUHVHQWDUVH
FRPR WDOHVHQFRQWH[WRVH[WHUQRVD ODFRPXQLGDG3RURWUR
ODGRRWURVSHQVDEDQTXHFRPR\D©QRKD\ LQWHUpVªSRU OD
FRPXQLGDGHVHGRFXPHQWRLEDDVHUDOJRLQ~WLOSXHVQLKD\
VX¿FLHQWHSDUWLFLSDFLyQHQODVDVDPEOHDVQLKDEtDHQWRQFHV
ODUHDOLGDGYLYLGD\FRPSDUWLGDGHORTXHVHTXHUtDUHSUHVHQWDU
HQHOH[WHULRU$QLYHOGHFDWHJRUtDVGHGRFXPHQWRVHQRWDED
HO FRQÀLFWR DQDOL]DGR DFi HQWUH OD QHFHVLGDG \ GHVHR GH
DGKHULUVHDFLHUWRVPRGHORVHVFRJHUODFDUWDLQGLYLGXDOFRPR
PHGLGDGHUHSUHVHQWDFLyQ\ODQHFHVLGDGGHPDQWHQHUODLGHD
GHFROHFWLYR
(QHVDDVDPEOHDHQODFXDOKDEtDTXHGHFLGLUORVFDQGLGDWRV
SHUD ODV QXHYD 'LUHFWLYD &RPXQDO HVWDEDQ SUHVHQWHV
DOUHGHGRUGHFRPXQHURV\HQWUHHOORVSRFDVFRPXQHUDV
TXHPD\RUPHQWH HVWDEDQ VHQWDGDV HQ OD HQWUDGD SHUR QR
HQWUDEDQHQHODXOD©)DOWDGHRUGHQª©IDOWDODIXHU]DGHOD
URQGDFDPSHVLQDª©ODIDOWDGHODVHULHGDGGHORVHQYDUDGRVª
©IDOWDGHRUJDQL]DFLyQªWRGRVHSXVRHQFXHVWLyQSDUDH[SOLFDU
ODDXVHQFLDGHORVFRPXQHURV©¢'yQGHHVWiQORVMyYHQHVORV
HVWXGLDQWHVODVPXMHUHV"ªSUHJXQWDURQORVKRPEUHVSUHVHQWHV
(QFRQWUDUFDQGLGDWRVSDUDODHOHFFLyQGHOSUHVLGHQWHHVWHDxR
IXHPX\GLItFLO\SRUIDOWDGHYROXQWDULRVIXHQHFHVDULRQRPEUDU
FDQGLGDWRVDGHGRGXUDQWH ODDVDPEOHD©7HQHPRVTXHYHU
FyPRWUDEDMDVLHVWiHQODIDHQDTXHQRVyORWHQJDEXHQODELRª
FRPRDOJXQRVGHFtDQ/D LPSOtFLWDHYDOXDFLyQGHOFDUiFWHU
HGXFDGRSHURSRFRFDPSHVLQRFRPRGHFtDQORVFRPXQHURV
GHO~OWLPRSUHVLGHQWHVHFRQYLUWLyHQXQDD¿UPDFLyQGHOYDORU
©FDPSHVLQRª GH OD LGHQWLGDG FRPXQDO \ HVSHFLDOPHQWH GH
VXUHSUHVHQWDQWHSULQFLSDOHOSUHVLGHQWH5HVXOWyHYLGHQWHOD
RSLQLyQFRP~QGHORVTXHHVWDEDQSUHVHQWHVHOUHSUHVHQWDQWH
OHJDOGHHVWDRUJDQL]DFLyQWHQtDTXHVHUXQFDPSHVLQR\QR
XQPDHVWUR GH HVFXHOD (VWR D SHVDU GH TXH GXUDQWH ODV
HOHFFLRQHVDQWHULRUHVVHKDEtDQPDQLIHVWDGRODVFRQGLFLRQHV
SDUDSHUPLWLUTXHXQSURIHVLRQDOIXHVHHOHJLGRHQFRQWUDGHO
HVWDWXWR FRPXQDO D WUDYpV GH OD GHFLVLyQ GH OD DVDPEOHD
(QWUHORVGRVFDQGLGDWRVTXHGHVSXpVGHPXFKDE~VTXHGDVH
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SUHVHQWDURQDODVHOHFFLRQHVHQGLFLHPEUHKDEtDXQSURIHVLRQDO
TXHWUDEDMDEDHQHOKRVSLWDOFRPRVtPERORHVFRJLyHOiUERO\
XQFDPSHVLQRTXHYHQGHKHODGRFRQHOVtPERORGHODVDQGDOLD
$PERVUHDOL]DEDQVXVDFWLYLGDGHVHQ+XDUL\HOGtDHOHFWRUDO
HOFDQGLGDWRGHODVDQGDOLDJDQyODVHOHFFLRQHVFRQXQDYHQWDMD
GHXQRVYRWRV
(O HMHPSOR GH HVWDV HOHFFLRQHVPXHVWUD WDPELpQ XQD
DVLPLODFLyQUHFtSURFD27HQORVSURFHVRVGH©GHPRFUDWL]DFLyQª
0LHQWUDVFRPRPHKLFLHURQQRWDUDOJXQRVFRPXQHURVHOYRWR
¿QDO HUD DQyQLPR  \ DVLPLODGR D ORV SURFHVRV HOHFWRUDOHV
GH ODV UHFLHQWHVHOHFFLRQHVHVWDWDOHV  \DQR OHYDQWDQGR OD
PDQRGXUDQWHODDVDPEOHDRFRQSDSHOHVFRORUDGRVFRPRVH
SUDFWLFDEDHQORVDxRVSUHFHGHQWHV\FRPRWRGDYtDVHYRWDHQ
<DF\DHOSUHVLGHQWHHOHFWRUDOD¿UPDEDGXUDQWHODDVDPEOHD
TXHVL
©D YROXQWDG QDGLH TXLHUH >SUHVHQWDUVH SDUD OD SRVLFLyQ
GH SUHVLGHQWH@ £FRQ HO YRWR GHPRFUiWLFR KD\ TXH DVXPLUª
$FRSDOFD
8QGtDGXUDQWHPLVFKDUODVFRQDOJXQDVIDPLOLDVHQ<D\FDXQ
FRPXQHURGHIHHYDQJpOLFDPHGLMRTXHKDEtDVLGRSURSXHVWR
GXUDQWHXQDDVDPEOHDFRPXQDOSDUDODSRVLFLyQGHDOFDOGH
(Q<DF\DDGLIHUHQFLDGH$FRSDOFDODSUHVHQFLDGHXQDOFDOGH
GHFHQWURSREODGRKDSURGXFLGRFRPRHVSUHYLVWRSRUOH\OD
HOLPLQDFLyQGHODJHQWHPXQLFLSDOFUHDQGRXQDGLVFRQWLQXLGDG
HQ ODV ©WUDGLFLRQDOHVª ILJXUDV SROtWLFDV 6LQ HPEDUJR
VLPXOWiQHDPHQWH HO DOFDOGHSDUHFHKDEHU VLGR LQFRUSRUDGR
D ODVHVWUXFWXUDV LQVWLWXFLRQDOHV FRPXQDOHV VXVWLWX\HQGRDO
DJHQWHPXQLFLSDOHQVXV IXQFLRQHV\HQWUDQGRHQ OD UHGGH
UHODFLRQHVLQWHUSHUVRQDOHVGHGHEHUHV\GHUHFKRVFRPXQDOHV
¢3HUR ORVXVWLWX\HHQ WRGDVVXV IXQFLRQHV"(VWHFRPXQHUR
FDPSHVLQRTXHKDEtDVLGRPX\DFWLYRHQODYLGDSROtWLFDGH
ODFRPXQLGDG LPDJLQDEDHVWH©FDUJRªFRPRSRVLELOLGDGGH
SRGHU FXPSOLU FRQ VX GHEHUHV FRPXQDOHV WRPDU HO FDUJR
GH DXWRULGDG SROtWLFD GHVSXpV GH KDEHU VLGR DSXQWDGR D
GHGR FRPR FDQGLGDWR \ DOPLVPR WLHPSR  FRQRFLHQGR HO
SDSHO OHJDO DGPLQLVWUDWLYRTXHQRHQOD]D OD IXQFLyQGHXQ
DOFDOGH FRQ OD JHVWLyQ GH ODV IHVWLYLGDGHV FDWyOLFDV  VLQ
FRQWUDGHFLUDVXHOHFFLyQSHUVRQDOGHSHUWHQHQFLDUHOLJLRVD
(VSHUDEDHQWRQFHVSRGHUDFFHGHUDODIXQFLyQGHDOFDOGH
HQOXJDUGHKDFHUVHWHQLHQWHJREHUQDGRUSRUXQDxR\SRGHU
WUDEDMDUGHHVWDPDQHUDSDUDODFRPXQLGDG4XLHURUHFRUGDU
OD LQWHUSUHWDFLyQPHQFLRQDGDDQWHULRUPHQWHTXH LGHQWL¿FDED
HQ ORV FDUJRV FtYLFRV  UHOLJLRVRVXQRV FDQDOHV LQWHJUDWLYRV
FHQWUDOHV SDUD ODV FRPXQLGDGHV FDPSHVLQDV 2VVLR 
)XHQ]DOLGD  ODGLVFRQWLQXLGDGHQXQD¿JXUDSULQFLSDO
GHHVWRVFDUJRVHODJHQWHPXQLFLSDO SRGUtD LQWHUSUHWDUVH
FRPRXQDGLVPLQXFLyQHQORVUHFXUVRVSDUDUHSURGXFLUOD
LQWHJULGDG\ODXQLGDGFRPXQDO6LQHPEDUJRDOPLUDUPHMRU
HVRFUHDXQFRQWH[WRGRQGHVHIDFLOLWDPDQWHQHUXQPRGHOR
GHJUXSRVRFLDOHQHOFXDOSRUXQDSDUWHODSDUWLFLSDFLyQ
HQORVGHEHUHVGHUHFLSURFLGDGVLJXHYLYRHLQFRUSRUDGRFRPR
HOHPHQWRLPSRUWDQWHSRUORVKDELWDQWHVTXHVHUHFRQRFHQFRPR
FRPXQHURV\SRURWUDSDUWHHVWDLQWHJUDFLyQVHSUHVHQWD
WDPELpQFRPRSRVLEOHPHGLDQWHODQXHYD¿JXUDGHODOFDOGH6H
LQWHQWyHQWRQFHVLQWHUSUHWDU\GH¿QLUHODOFDOGHUHSUHVHQWDQWH
OHJDOGHXQFHQWURSREODGRPD\RUFRPRUHSUHVHQWDQWHGHXQ
JUXSR VRFLDO HVSHFt¿FR HVGHFLU OD FRPXQLGDG FDPSHVLQD
/DVGLVFXVLRQHVGXUDQWHHOFDPELRGHODVDXWRULGDGHVHQHO
\ODSURSXHVWDGHLQWURGXFLUQXHYDPHQWHOD¿JXUD
GHODJHQWHPXQLFLSDOSRUTXHHOSDVDGRDOFDOGHQRSDUWLFLSDED
HQODVIDHQDVUHOLJLRVDV\GHWUDEDMRPXHVWUDQORVSURFHVRV
GHQHJRFLDFLRQHV4XHGDYHUVLHVWHFRPXQHURHQHOFDVRGH
VHUHOHJLGRDOFDOGHORJUDUiHOGHVWDFDPHQWRHQWUHODIXQFLyQ
SROtWLFD \ UHOLJLRVD TXH HUDQ WDUHDV FHQWUDOHV HQ HO URO GHO
DJHQWH(VWRGHSHQGHUiPXFKRVLORJUDWUDEDMDUSRU\FRQHO
SXHEORQLHQ<DF\DQLHQ$FRSDOFDGXUDQWHHOSHULRGRGHPL
LQYHVWLJDFLyQORVFRPXQHURVVHFRQVLGHUDEDQUHSUHVHQWDGRV
SRUVXVDOFDOGHV28
0LHQWUDV HQ<D\FD ORV FDQGLGDWRV SDUD OD DOFDOGtD HUDQ
QRPEUDGRVGXUDQWHXQDDVDPEOHDFRPXQDOFRPRDQWHVRFXUUtD
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SDUDHODJHQWHPXQLFLSDOHQ$FRSDOFDODVLWXDFLyQHUDGLIHUHQWH
/DSDUWLFLSDFLyQGHORVFDQGLGDWRVWHQtDTXHVHUXQDSURSXHVWD
SHUVRQDO\GHSURSLDYROXQWDGVLQYtQFXORFRQORVGHEHUHV\
ORVGHUHFKRVGH VHU FRPXQHUR(VWDGHFLVLyQH[SUHVDELHQ
ODVLWXDFLyQGLVWLQWDGHODVGRVFRPXQLGDGHV/DLQWURGXFFLyQ
GH OD ¿JXUDGHO DOFDOGHHQ$FRSDOFDQRKDPRGL¿FDGR ODV
HVWUXFWXUDVLQVWLWXFLRQDOHVGHUHSUHVHQWDFLyQSROtWLFD\QRKD
VLGRLQFOXLGDHQORVFDUJRVFRPXQDOHVTXHUHJXODQODDFWLYLGDG
HFRQyPLFD\ IHVWLYD(V LPSRUWDQWH UHPDUFDUTXHHO FDPSR
VHPiQWLFR\SUiFWLFRTXHHVWDQXHYD¿JXUDRFXSDVHDSDUWD
GH OD UHSUHVHQWDFLyQ SROtWLFD FRPXQDO \ GH OD FRPXQLGDG
FRPRJUXSRVRFLDOGHUHIHUHQFLDHOVLJQL¿FDGRGHWRPDUHVWH
SRVLFLyQGHDXWRULGDGQRVH UHODFLRQDD ORVGHEHUHVGH ORV
FRPXQHURV\HOWUDEDMRSUiFWLFRGHHVWDDXWRULGDGQRXWLOL]D
ODUHFLSURFLGDGFRPXQDOFRPRIXHQWHGHPDQRGHREUDVLQR
ORVUHFXUVRVHFRQyPLFRVGHOFDQRQPHGLDQWHHOSUHVXSXHVWR
GHOFHQWURSREODGR(QODFRQFHSFLyQGHHVWDQXHYDDXWRULGDG
SROtWLFDODIXQFLyQVHVHSDUDGHORVFDUJRVUHOLJLRVRV\GHORV
WUDEDMRVFROHFWLYRVDVtFRPRORVUHTXLVLWRVSDUDDFFHGHUDHVWD
SRVLFLyQORVFRPXQHURVORVGHVFULEHQFRPRPX\GLVWLQWRVGH
DTXHOORVTXHHQFRQWUDPRVHQHOVLVWHPDPiVJHURQWRFUiWLFRGH
ODFRPXQLGDGGRQGHORVTXHWLHQHQPiVVDEHU\SRGHUVREUHHO
SXHEORVRQORVPiVDQFLDQRV(Q$FRSDOFDGLFKDLQWURGXFFLyQ
GHODOFDOGHSURGXFtDSRWHQFLDOPHQWHXQFRQWH[WRTXHRIUHFtDOD
SRVLELOLGDGGHDFFHGHUDHVWDSRVLFLyQSROtWLFDDXQQXHYRJUXSR
VRFLDOH[FOXLGRGHRWUDVYtDVGHLQWHJUDFLyQHQODFRPXQLGDG
&RPRPHGLMRHO MRYHQDFRSDOTXLQR$OHMDQGURpO LPDJLQDED
TXHHVWDSRVLFLyQVRFLRSROtWLFDSRGUtD IDFLOLWDU OD LQWHJUDFLyQ
FRPXQDO GH SHUVRQDV MyYHQHV FRQHGXFDFLyQPD\RU(VWR
SRUTXHQRHUDQHFHVDULRSDUDORVFDQGLGDWRVGLVSRQHUGHXQ
Q~FOHRIDPLOLDUFRPRORHUDSDUDORVHQYDUDGRVRHVWDUSUHVHQWH
HQODVIDHQDV(QFDPELRPHH[SOLFyTXHSDUDXQDOFDOGHHUD
LPSRUWDQWHVDEHUOHHU\HVFULELU\FXOWLYDUODVUHODFLRQHVFRQHO
PXQGRH[WHULRUSXHVORVWUDEDMRVTXHJHVWLRQDUiVRQODVREUDV
TXHVHUHDOL]DQQRDWUDYpVGHODVIDHQDVFRPXQDOHVVLQRODV
TXHVH¿QDQFLDQFRQHO3UHVXSXHVWR3DUWLFLSDWLYR
3XHQWHVDPELYDOHQWHVHQWUHFRPXQLGDG\H[WHULRU
/DLGHQWL¿FDFLyQGHODFRPXQLGDGVHHVWDEOHFHQRVRODPHQWH
HQHOLQWHULRUGHOJUXSRVRFLRFXOWXUDOVLQRWDPELpQFRQUHODFLyQ
DP~OWLSOHVHVSDFLRVH[WHUQRVSRUHMHPSOR+XDUL/LPDYDULDV
LQVWLWXFLRQHVHVWDWDOHV \ RWURV HVSDFLRV GHDIXHUD WDPELpQ
LPDJLQDGRV(VWD UHODFLyQ HVWi OOHQD GH YDORUHV DVRFLDGRV
D HVWRV HVSDFLRV SRU HMHPSOR ©OD FLXGDGª \ ©HO FDPSRª
&RPXQHURV GH<DF\D UHSUHVHQWDEDQ D VX FRPXQLGDG D
PHQXGRFRPRXQDFRPXQLGDG©FHUUDGDªH©LQGHSHQGLHQWHGH
+XDULª/DLQFRUSRUDFLyQGHHOHPHQWRVH[WHUQRVGHQWURGHODV
HVWUXFWXUDVLQWHUQDVFRPXQDOHVFRPROD¿JXUDGHODOFDOGH
UHIRU]DED\GDEDFRQWLQXLGDGDHVWHPRGHORUHSUHVHQWDWLYRGH
ODFRPXQLGDGFRQODFXDOORVFRPXQHURVVHSXHGHQLGHQWL¿FDU
&RPR\DKHGLFKRXQRVGH ORV~OWLPRVDOFDOGHVKDEtDVLGR
FULWLFDGRSRUVXDXVHQFLDHQODIDHQDSHURWDPELpQSRUTXHQR
VHUHODFLRQDEDRQRSRGtDUHODFLRQDUVHFRQODDOFDOGtDGH
+XDULHQODIRUPDTXHVHLPDJLQDEDTXHKXELHUDFRUUHVSRQGLGR
DVX¿JXUD©6LW~HUHVDOFDOGHWHKDFHVDPLJRFRQDOFDOGH
GH+XDUL(VHDOFDOGHQR >pO@HVWiVHQWDGRHQ ODSOD]D £QR
HQWUDª FRPXQHUR(VWD JHRJUDItD GH UHODFLRQHVGHSRGHU
VHHQFXHQWUDWDPELpQHQ$FRSDOFDHOSXHEORTXHWLHQHXQD
UHODFLyQ  QR VyOR JHRJUi¿FD PiVHVWUHFKD FRQ OD FDSLWDO
SURYLQFLDO8QSURIHVRUTXHKDEtDFUHFLGRHQ$FRSDOFDPH
GHFtDTXHOD¿JXUDGHODOFDOGHHUDXQD©¿JXUDSROtWLFDLPSRUWDGD
GHVGHIXHUDª\DSHVDUGHVHUSHUFLELGRFRPRXQSXHQWHKDFLD
QXHYDVSRVLELOLGDGHVLEDDVHUSHOLJURVDSDUDODVLQVWLWXFLRQHV
FRPXQDOHV([SUHVyXQDDPELJHGDGLQKHUHQWHDODUHODFLyQ
TXH$FRSDOFDPDQWLHQHFRQHOH[WHULRUFRQVLGHUDGDIXHQWHGH
SRGHU7RPDQGRHQFXHQWD ODRSLQLyQGHYDULRVFRPXQHURV
HVXQSRGHUSHOLJURVRTXHSXHGHOOHYDUDODGHVDSDULFLyQGH
ODVLQVWLWXFLRQHVSROtWLFDVGHOWHQLHQWHJREHUQDGRU\GHODJHQWH
PXQLFLSDO+D\ TXH UHFRUGDU TXH HOPDQWHQLPLHQWR GH ODV
HVWUXFWXUDVFRPXQDOHVDJHQWH\WHQLHQWHQRVHWUDGXFHGH
PDQHUDDXWRPiWLFDHQXQDSUHVHQFLDPiVIXHUWHGHODLGHQWLGDG
VRFLDOHQWHQGLGDFRPRFRPXQLGDGFDPSHVLQDFRPRYLPRVOD
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GHVDSDULFLyQGHOD¿JXUDGHODJHQWHWHQGUiXQYDORU\VLJQL¿FDGR
GLVWLQWR HQ$FRSDOFD HQ FRPSDUDFLyQ FRQ<DF\D (Q HO
LPDJLQDULRFROHFWLYRGHORVKDELWDQWHVGH$FRSDOFDODUHODFLyQ
FRQHOH[WHULRUOOHYDWDPELpQDVRFLDFLRQHVSRVLWLYDVSXHVHV
XQYtQFXORFRQVWLWXWLYRGHODLGHQWLGDGDFRSDOTXLQDPLVPD\
TXHVHFRQVLGHUDHOHPHQWRGHGHVDUUROORQRVyORFRPXQDOVLQR
WDPELpQLQGLYLGXDOSHUPLWLHQGRHOSDVRGH©LQGLRVªGHREUDMH
D©FRPXQHURVGHFHQWHVª(VWHSDVDMHVHFXPSOHPHGLDQWHOD
HGXFDFLyQ VLQyQLPRGHPRGHUQL]DFLyQ &DVWLOOR  
8QKRPEUHGH$FRSDOFDPH VXJLULy  DXQTXHGLFLHQGRTXH
QRKDEODEDGH OD UHDOLGDGGHVXSXHEOR TXHPLHQWUDVFRQ
XQDDXWRULGDGTXHWLHQHSRFDHGXFDFLyQH[LVWHHOSHOLJURTXH
QR VHSD DFFHGHU D ORV UHFXUVRV HFRQyPLFRV D GLVSRVLFLyQ
\ QR VHSD FyPRPDQHMDU HO GLQHUR FRQXQDDXWRULGDG FRQ
SURIHVLRQDOLGDG\IRUPDFLyQTXHGDHOULHVJRTXHORVUHFXUVRV
WHUPLQHQHQVXSURSLREROVLOOR\TXHQROOHJXHQDODSREODFLyQR
QRVHDQLQYHUWLGRVSDUDHOGHVDUUROORGHODFRPXQLGDG0LHQWUDV
KR\HQGtDSDUDVHU©FRPXQHURVGHFHQWHVª\VREUHWRGRSDUD
ODVJHQHUDFLRQHVPiVMyYHQHVWHQHUDFFHVRDODHGXFDFLyQHV
LPSRUWDQWHHVWDIRUPDFLyQHVWiOOHQDGHDPELJHGDG
5HÀH[LyQ¿QDO
/R TXH HVWUXFWXUD ODV GHFLVLRQHV HQ OD UHGH¿QLFLyQ GHO
URO GH DJHQWH WHQLHQWH DOFDOGH \ SUHVLGHQWH  \ DOPLVPR
WLHPSR ODV QHJRFLDFLRQHV VREUH OD FRQWLQXLGDGGHPRGHORV
FRPXQDOHVHVSHFt¿FRVHVXQIRFRGHH[SHFWDWLYDV\PRGHORV
GLQiPLFRVGH UHODFLRQHVVRFLDOHV\FXOWXUDOHV0LHQWUDVTXH
KD\FULWHULRVSUHVFULSWLYRV\GHVFULSWLYRVGHOHJLWLPLGDGTXH
YLQFXODQ ORV FRPXQHURV HQ UHODFLRQHV GH UHFLSURFLGDG HO
YDORUUHSUHVHQWDWLYRGHFDGDDXWRULGDGTXHHVWpSUHVHQWH\D
YHFHVDXVHQWHHQHOFDPSRHVVLHPSUHFXHVWLRQDGR\QXQFD
DFHSWDGRXQiQLPHPHQWH+HPRVYLVWRTXHKD\XQDDFWLYLGDG
GH FUHDFLyQ SHUPDQHQWH GRQGH FDSDFLGDGHV \ GLIHUHQFLDV
LQGLYLGXDOHV\FRQHVRORVFROHFWLYRVDORVTXHORVLQGLYLGXRV
SHUWHQHFHQHVWiQHQLQWHUUHODFLyQFRQORVSURFHVRV\IRUPDV
GHRUJDQL]DFLyQFRPXQDOGHQWUR \ IXHUDGH ORVFXDOHVVH
GHVDUUROODQ
/RV HMHPSORV GH HVWH DUWtFXOR H[SUHVDQ FyPR XQD QXHYD
FDWHJRUtD UHSUHVHQWDWLYD JHQHUD HVSHUDQ]DV SHUR WDPELpQ
IUXVWUDFLRQHVGHSDUWH GH ORV FRPXQHURV TXH OH EXVFDQHO
VHQWLGR6LWXDUFUtWLFDPHQWHODVHVSHUDQ]DV\GXGDVH[SUHVDGDV
SRU ORV FRPXQHURV \ FRPXQHUDV  WDO YH] HItPHUDV \ DO
PRPHQWRGHHVWDHVFULWXUD\DSDUWHGHVXKLVWRULDSXHGH
DSRUWDUPXFKRSDUDHQWHQGHUODKLVWRULFLGDGLQFRUSRUDGDDVt
FRPRODVP~OWLSOHVUHODFLRQHVGHSRGHU6HSXHGHGHFLUTXH
ODVGHFLVLRQHVGLVWLQWDVGHGH¿QLUODVIXQFLRQHVDVtFRPRHO
VLJQL¿FDGRGHODQXHYDDXWRULGDGUHÀHMDQHOFRQWH[WRKLVWyULFR
HQTXH VHHQFXHQWUDQ ODVGRV FRPXQLGDGHVHVWXGLDGDV(O
QXHYR SHUVRQDMH SHUPLWH LQWHJUDU SHUVRQDV FRQ ELRJUDItDV
SDUWLFXODUHV \ FRQ YtQFXORV GH SHUWHQHQFLDV LQQRYDGRUDV
UHOLJLRVDVGHHGXFDFLyQHQHOJUXSRVRFLDOGHODFRPXQLGDG
3XHV ©OD FRPXQLGDG VH FRQYLHUWH HQ HOPHMRUPHGLR SDUD
DIURQWDUH[WHULRULGDGHVTXHORVFRPXQHURVVRQLQFDSDFHVGH
GHVD¿DU LQGLYLGXDOPHQWHª&DVWLOOR6LQHPEDUJR
HO H[WHULRU SXHGH WDPELpQDSR\DU D FRPXQHURV \ KD\ TXH
SUHJXQWDUVLODFRPXQLGDGVLJXHVLHQGR\HQTXpGLPHQVLyQ
\ SDUD TXLpQ  HOPHGLR HVFRJLGR /DV LPSOLFDFLRQHV GH
©VDFDUDOFDOGHGHFHQWURSREODGR» SRGUtDQFRQYHUWLUHOFHQWUR
SREODGRHQHOPHMRUPHGLRGHFRQWURO\DODOFDOGHFRPR¿JXUD
FHQWUDOGHJHVWLyQ\UHSUHVHQWDFLyQ0LHQWUDVYLPRVTXHKD\
QXHYRV FDQDOHV GH LQWHJUDFLyQ  \ H[FOXVLyQ  KDVWD DKRUD
ODVPXMHUHVFRQKLMRVRKLMDVSHURVLQHVSRVRFDUHFHQGHXQD
OHJLWLPLGDGUHSUHVHQWDWLYD\VXSHUWHQHQFLDDpVWDHVSUHFDULD
,QGLYLGXDOPHQWH\FROHFWLYDPHQWHVHKDEXVFDGRRWUDVPHGLGDV
FUHDWLYDVSRUHMHPSORGXUDQWHODV~OWLPDVHOHFFLRQHVUHJLRQDOHV
XQJUXSR©WUDQVFRPXQDOªGHPXMHUHVGHYDULRVSXHEORVHQOD
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SURYLQFLDGH+XDULVHDVHJXUyGHUHFLELUPHGLDQWHVXVUHGHV
SHUVRQDOHVDSR\RFRPR©JUXSRGHPXMHUHVªGHSDUWHGHORV
FDQGLGDWRVSDUDODDVSLUDGDDOFDOGtDGH+XDUL
-XDQ 2VVLR   KDEOD GH OD FUHDWLYLGDG FRPR
IXHQWH LQGLVSHQVDEOH SDUD FRQFLOLDU ©OD WUDGLFLyQª FRQ ©OD
PRGHUQLGDGª \ GHPDQWHQHU XQD LGHQWLGDG VRFLRFXOWXUDO
DQGLQD0DWRV0DUHQVXWUDEDMRWDPELpQSRQHHQUHOLHYHHO
YDORUGHO©FLXGDGDQRFUHDGRUª9R\DWRPDUHVWD
©FUHDWLYLGDGª HQ VHULR \ H[SORUDUOD FRPR FRQFHSWR SXHV
PHSDUHFH FDSD]GHDEULU ODV EDUUHUDVH[FOX\HQWHVTXH VH
HQFXHQWUDQGHPDVLDGRHQHOXVRIUHFXHQWHGH©WUDGLFLyQª\
©PRGHUQLGDGªFRPRFRQGLFLRQHVFXOWXUDOHVRSXHVWDVGRQGH
ODDGTXLVLFLyQGHODVHJXQGDLPSOLFDODSpUGLGDHLPSRVLELOLGDG
GHPDQWHQLPLHQWRGH ODRWUD HQXQHVTXHPDHYROXWLYRGH
HWDSDVVXFHVLYDVGHXQSUHVXQWRSURJUHVR¢4XpHVHQWRQFHV
OD FUHDWLYLGDG"'HVGH ORV GDWRV GHO FDPSR OD FUHDWLYLGDG
SDUHFHVHUXQDFRQFLHQFLDGHODSRVLELOLGDGGHSURGXFFLyQ\
QRVyORUHSURGXFFLyQRFRQVXPDFLyQGHFRQRFLPLHQWR\GH
PRGHORVFXOWXUDOHVLQVWLWXFLRQDOHVLPSXHVWRVGHVGH©IXHUDªOD
IDPLOLDODFRPXQLGDGHO(VWDGR(VSDUWHGHXQDFDSDFLGDG
GH OD LPDJLQDFLyQ \ HV WDPELpQ SDUWLFLSDFLyQ SUiFWLFD TXH
KDFHTXH ODV DFWLYLGDGHV FRWLGLDQDV VH OOHQHQGH VHQWLGR \
HVWDEOH]FDQSHUWHQHQFLDFRQHOPXQGRFXOWXUDOFLUFXQGDQWH
&RPRKHPRVYLVWRD WUDYpVGHOHVWXGLRGH ORVSURFHVRVGH
RUJDQL]DFLyQVHWUDWDGHXQDGLDOpFWLFDHQWUHODVSUiFWLFDV\
ORVHVSDFLRVGHOLPLWDGRVTXHVRQLJXDOPHQWHODVFRQGLFLRQHV
GHSRVLELOLGDGHVGHPRGL¿FDFLyQ(QWRQFHVODFRQVWUXFFLyQGH
ODFXOWXUD\GHKRPEUHV\PXMHUHVFXOWXUDOPHQWHHVSHFt¿FRV
HVXQSURFHVRTXHVHIRUPDWDQWRGHORTXHVHVXHOHOODPDUOD
©WUDGLFLyQªFRPRGHOD©PRGHUQLGDGª'HOLQHDGRHQXQRGHORV
WUDEDMRVFOiVLFRVGH(GZDUG6DSLUXQDFDOLGDGSHUVRQDO
WLHQH HO SRGHU GH GHYHQLU HQ XQD FRVWXPEUH FRPSDUWLGD H
©LPSHUVRQDOªHVRSXHGHRFXUULUDWUDYpVGHODFRPXQLFDFLyQ
LQWHUSHUVRQDO \ OR TXH OODPDED©LQIHFFLyQ VRFLDOª \ SXHGH
WHUPLQDUHQODFRQGLFLyQHQODFXDOFRQHOSDVDUGHWLHPSR
HVDFDOLGDGVHDSHUFLELGDSRUSDUWHGHODFROHFWLYLGDGFRPR
XQDQHFHVLGDG3HUR\HVRHVLPSRUWDQWHHVWD
SDUWLFLSDFLyQ\FUHDWLYLGDGVHGHVDUUROODGHQWURGHORVFXDWURV
QLYHOHV GH SRGHU GHOLQHDGRV GH:ROI /D LPDJLQDFLyQ DVt
FRPRUHDOL]DFLyQGHORTXHXQR\XQDSXHGHVHU\KDFHUGHEH
WHQHUHQFXHQWDODVSRVLELOLGDGHVHVWUXFWXUDOHVODLQFOXVLyQ\
H[FOXVLyQGHODXWLOL]DFLyQGHUHFXUVRVWDQWRFXOWXUDOHVFRPR
VRFLRHFRQyPLFRV
'XUDQWH ODV UHXQLRQHV GHO  HO&RQVHMR3URYLQFLDO GH
+XDUL DSUREDED OD FRQVWUXFFLyQ GH  SUR\HFWRV OODPDGDV
©REUDVª¿QDQFLDGRVFRQHO3UHVXSXHVWR3DUWLFLSDWLYRGHFDVL
PLOORQHVGHVROHVGHORVFXDOHVHOFDQRQPLQHURFRQVWLWXtD
XQRVPLOORQHV/DVREUDVPiVFRVWRVDVWRGDVGHFDUiFWHU
XUEDQtVWLFRVHHQFXHQWUDQHQ ODFDSLWDOSURYLQFLDOGH+XDUL
$FRSDOFDSDUWLFLSDFRQGRVSUR\HFWRVXQVLVWHPDGHULHJRSRU
DVSHUVLyQ\HOORFDOFRPXQDO<DF\DFRQXQRODFRQVWUXFFLyQGHO
DOFDQWDULOODGR(O©,QIRUPHGHO3UHVXSXHVWR3DUWLFLSDWLYRª
VREUHHOSURFHVRGHSDUWLFLSDFLyQGXUDQWHHOYHUDQRGHO
LQFOX\HXQDDXWRHYDOXDFLyQTXHLGHQWL¿FDEDFRPRGL¿FXOWDGHV
ODGHELOLGDGGHORVFRQVHMRVHOFRQRFLPLHQWRVXSHU¿FLDOTXHORV
UHSUHVHQWDQWHV\SDUWLFLSDQWHVWHQtDQGHVXSURSLDIXQFLyQ\OD
IDOWDGHUHODFLyQHQWUHORVQLYHOHVGHJRELHUQRVTXHKXELHUD
WHQLGR TXH FDUDFWHUL]DUVH SDUD OD UHWURDOLPHQWDFLyQ HQWUH
HVWDGR\VRFLHGDGFLYLO
(ULN:ROIUHFKD]DEDYHUDOD©FRPXQLGDGªFRPRXQVLVWHPD
FHUUDGR\SUHIHUtDHQWHQGHUODFRPRWpUPLQRORFDOTXHGHVLJQD
XQD UHG GH UHODFLRQHV VRFLDOHV GHVGHHO QLYHO FRPXQDO VH
H[WLHQGHQKDVWDHOQLYHOQDFLRQDO6LJXLHQGRHVWHSHQVDPLHQWR
KD\TXHSUHJXQWDUVH¢4XpFRQGLFLRQHVSRGUtDQSHUPLWLUTXH
ODVUHODFLRQHVHQWUHHVWRVQLYHOHVGHJRELHUQRQRVHFRQYLHUWDQ
HQODVHQVDFLyQGHIDOWDGHRUJDQL]DFLyQORFDO"(VWDVHQVDFLyQ
VH SRGUtD H[SOLFDU FRPR GHELGD D OD VLWXDFLyQ GH TXH OD
FRPXQLGDG \DQRHV FRQVLGHUDGDSRU DOJXQRV FRPRPHGLR
SDUD FRQIURQWDU GHVDItRV H[WHUQRV H LQWHUQRVPLHQWUDV ODV
HVWUXFWXUDVQXHYDVQRHVWpQFRQVROLGDGDVWRGDYtD5HODFLRQHV
GHUHWURDOLPHQWDFLyQVRQUHODFLRQHVGHSRGHUGRQGHHVWiELHQ
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GH¿QLGRTXLpQWLHQHTXHFRPHUORTXHKD\RVHULQYHQWLYR\FUHDU
RWURVUHFXUVRV+D\TXHGHVWDFDUWDPELpQTXHHOFRQRFLPLHQWR
VXSHU¿FLDOGHOSURFHVRSDUWLFLSDWLYRPDQWLHQHHOSRGHUHQODV
PDQRVGHOPiVGRPLQDQWH©/RVFDPSHVLQRVQRVDEHQTXp
SHGLUªHVFXFKpSRUSDUWHGHYDULRVKDELWDQWHVGH+XDUL(VWR
HV LPDJLQDEOHSXHVQRKDKDELGRFDSDFLWDFLyQ TXHQRKD
VLGREXVFDGDQLRIUHFLGD¢/DFRPXQLGDGSXHGHUHYLWDOL]DUVH
PHGLDQWHODDSURSLDFLyQGHOSURFHVRGHGHVFHQWUDOL]DFLyQ"
&RPRKHPRV YLVWR ORV FRQWH[WRV KLVWyULFRV \ ORV GLVWLQWRV
SHUVRQDMHVQRVHQVHxDQTXHQRKD\ UHVSXHVWDVXQLIRUPHV
3HUR OR TXHPH SDUHFH LPSRUWDQWH HV HOPDQWHQLPLHQWR
GHO FRQWURO FLYLO TXH OD SREODFLyQ SXHGH HMHUFHU VREUH VXV
DXWRULGDGHVFRPRORH[SUHVyXQH[DOFDOGHGH+XDUL
©(QODVFRPXQLGDGHVKD\PiVGHPRFUDFLDSRUTXHHOORVPLVPRV
HOLJHQVXVDXWRULGDGHV>@'RQGHQRRSHUDQFXDQGRQRUHVXOWDQ
EXHQDV DXWRULGDGHV OHV VDFDQ+D\PiV GHPRFUDFLD HQ ODV
FRPXQLGDGHV3RUHMHPSORFXDQGRHQ ODSURYLQFLDVHHOLJHXQ
GLSXWDGRSXHGHVHUXQGRUPLOyQSHURKD\TXHVRSRUWDUORFLQFR
DxRVSRUTXHQRKD\ODGLQiPLFDGHUHQRYDUXQDDXWRULGDGSRUVX
LQFDSDFLGDGª+XDUL
$OLQLFLRGHHVWHWUDEDMRFRPHQWpODFDWHJRUtDGHLGHQWL¿FDFLyQ
GHFRPXQHURTXHKDEtDHQFRQWUDGRHQODVOLVWDVGHSDUWLFLSDFLyQ
HQORVWDOOHUHVGHO\VHJXLGDPHQWHWUDWpGHGHVFULELU\
DQDOL]DUDOJXQRVHOHPHQWRVTXHHOVHUFRPXQHUR\DXWRULGDG
FRPXQDO SXHGHQ VLJQL¿FDU H LPSOLFDU HQ$FRSDOFD \<D\FD
$KRUDSDUDFRQFOXLUTXLHURODQ]DUXQDPLUDGDKDFLDHOIXWXUR
SUHJXQWDQGR ¢4Xp GLUHFFLyQ WRPDUi HO ©GHVDUUROOR ORFDOª
SURPRYLGRSRUHOSUHVXSXHVWR\UHFODPDGRSRUODSREODFLyQ"
/DFXOWXUDGHWUDEDMRSURPRYLGDDWUDYpVGHODFRQVWUXFFLyQ
GHREUDV ¿QDQFLDGDV FRQ ORV VROHV GHO FDQRQPLQHUR WLHQH
LPSOLFDFLRQHVSDUDHOWUDEDMRVRFLDOGHFRPXQHURVFLXGDGDQRV
\SDLVDQRV6LODVFKDFUDVSLHUGHQYDORUFRPRIXHQWHHFRQyPLFD
SULPDULDORVWHUUHQRVFRPXQDOHV\VXJHVWLyQVHUiQHOHPHQWRV
LGHQWLWDULRVPHQRVLPSRUWDQWHVGHLJXDOPRGRHQODEDVHGH
GHUHFKRV\GHGHEHUHV©(VWiQVHPEUDQGRFHPHQWRªFRPR
XQKRPEUHSUHRFXSDGRPHGLMR/RVSUR\HFWRVSDUDFRQVWUXLU
LQIUDHVWUXFWXUDVTXHMXQWDQHOFRQFHSWRGHGHVDUUROORFRQOD
XUEDQL]DFLyQFRQGHQVDQHQXQDH[SUHVLyQULFD29ODLPDJHQGH
ODDFWXDOLGDG$GHPiVHOWUDEDMRGHHVWDVLHPEUDGHFHPHQWR
\D QR HVWi LQVHUWR GHQWUR GH UHODFLRQHV GH UHFLSURFLGDG \
TXLHQFDPLQDWHPSUDQRSRUODFDUUHWHUDTXHFRQHFWD$FRSDOFD
D+XDULSXHGHHQFRQWUDUPXFKDVSHUVRQDVHQFDPLQRSDUD
XQDMRUQDGDGHWUDEDMRHQODVREUDV/D©UHWURDOLPHQWDFLyQª
VXJHULGDHQOD/H\GHO3UHVXSXHVWR3DUWLFLSDWLYRLPSOLFDXQD
H[SHFWDWLYDGHUHFLSURFLGDG\FRPSOHPHQWDULHGDGSHURXQDYH]
DVIDOWDGDVODVFDUUHWHUDV\ODSODWD©HQWHUUDGDªVLQSURGXFWRV
SDUDH[SRUWDU©DOOiPXHUHª\VLQQLQJXQDVLHPEUDSURGXFWLYD
VHTXHGDVRODPHQWHXQSUHFLRVRELHQSDUDOOHYDUODPDQRGH
REUD(O SURFHVR GH GHVFHQWUDOL]DFLyQ WHQGUtD TXH SHUPLWLU
ODSDUWLFLSDFLyQFUHDWLYDGHODSREODFLyQHQODDFFLyQSROtWLFD
RUJDQL]iQGRODGHVGH\HQWUHXQDSOXUDOLGDGGHSRVLFLRQHVVLQ
KRPRJHQHL]DUODVHQQRPEUHGHOGHVDUUROOR
+HPRVYLVWRTXHVHUDXWRULGDGSROtWLFDSHUPLWHDQLYHOFRPXQDO
LQWHJUDULQGLYLGXRVHQHOJUXSRVRFLDO,JXDOPHQWHDQLYHOGH
ODDGPLQLVWUDFLyQSROtWLFDPiVDPSOLDHVWDDXWRULGDGSROtWLFD
FRPRUHSUHVHQWDQWHGHVXFRPXQLGDGFHQWURSREODGRSHUPLWH
OD SDUWLFLSDFLyQ GH VX JUXSR HQ OD JHVWLyQ SROtWLFD GH ORV
UHFXUVRVSURYLQFLDOHV/DQXHYD¿JXUDGHODOFDOGHWLHQHXQD
SRWHQFLDOLGDGTXH LQWHJUD WDPELpQSDUD ORV KDELWDQWHV TXH
SUHVHQWDQFDUDFWHUtVWLFDV©QXHYDVª6XLQWURGXFFLyQSURYRFD
XQD QXHYD FRQFHSFLyQ GH OR SROtWLFR GHQWUR ORV HVSDFLRV
ORFDOHVGHSRGHU(OSUHVXSXHVWRSDUWLFLSDWLYRUHSUHVHQWDXQD
SRWHQFLDOLGDGSRUTXHSHUPLWHLQFOXLUORVFRQWH[WRVSDUWLFXODUHV
TXH QHFHVLWDQ GHFLVLRQHV KHWHURJpQHDV SDUD SHUPLWLU XQ
GHVDUUROORHQHOFXDO ODJHQWHVHVLHQWDSDUWLFLSDQWHV(VWDV
GLIHUHQFLDV LPSRQHQ XQ LPSHUDWLYR DQDOtWLFR LQYHVWLJDU ODV
SDUWLFXODULGDGHVGHFRPXQHURV\FRPXQHUDVTXHLQFRUSRUDQ
FRQWH[WRVKLVWyULFRVVRFLRHFRQyPLFRVHVSHFt¿FRV3HURFRPR
LQWHQWpPRVWUDUHQHVWHDUWtFXORHOSURFHVRRUJDQL]DWLYRHVWi
OOHQRGH FRQÀLFWRV \ QHJRFLDFLRQHV \ KD\ LPiJHQHV GH OD
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FRPXQLGDG\GHGHVDUUROORGHSDUWHGH ORVFRPXQHURVTXH
VRQGLYHUVDVHQWUHVt(VWRSRUTXHODVSHUVRQDVSHUWHQHFHQ
VLPXOWiQHDPHQWHDYDULRVFRQWH[WRV\JUXSRVVRFLDOHVGHFODVH
GHJpQHURGHHGDG(QWLHPSRVGHHPLJUDFLyQ\GHPHGLDFLyQ
PHGLiWLFD$SSDGXUDLODLPDJLQDFLyQLQÀX\HVREUHORTXH
XQRLPDJLQDSRGHUVHU\ODGLUHFFLyQGHGHVDUUROORGHVHDGR
¢/DVFRQGLFLRQHV ORFDOHVHFRQyPLFDVSROtWLFDVFXOWXUDOHV
SHUPLWHQHVWHSUR\HFWR"¢/ROLPLWDQ"¢'yQGH\FyPRODV
FRQGLFLRQHV VH GHMDQPRGL¿FDU"¢< FyPR UHVSRQGHQ ODV
SHUVRQDV\DWUDYpVGHTXpPHGLGDV"&RPRHVFULEH$VKUDI
*KDQL FLWDQGRD(ULF:ROI  FXDQGR ODFRPXQLGDGQRHVHO
PHGLRTXHGLUHFFLRQDORVFDPLQRVKDFLDHOSRGHU\QRSXHGH
HYLWDUTXHODVGLIHUHQFLDVGHSRGHUSHUVLVWDQ©ODRUJDQL]DFLyQ
FRUSRUDWLYDOOHJDDUHSUHVHQWDUQDGDPHQRVTXHXQLQYROXFUR
YDFtR R YD VHU TXLWDGRGHGHODQWH FRPSOHWDPHQWHª :ROI
  HQ*KDQL  < HV DOOi HQ HVWH OXJDU \
PRPHQWR HQ TXH ODV SHUVRQDV QRWDUiQ OD DXVHQFLD GH OD
RUJDQL]DFLyQFRPXQDOSRUTXHKD\SURFHVRVGHRUJDQL]DFLyQ
GHWUDEDMRGHODYLGDVRFLDO\SROtWLFDTXH\DQRVHDIURQWDQSRU
GHVHRSRUREOLJDFLyQDWUDYpVODFRPXQLGDG6LQHPEDUJR
HOSUHVXSXHVWRSDUWLFLSDWLYRVHUtDXQDRSRUWXQLGDGSDUDUHIRU]DU
\QRGLYLGLUODRUJDQL]DFLyQFRPXQDO\ODVRFLHGDGFLYLODODFXDO
SHUWHQHFHQODVFRPXQLGDGHVFDPSHVLQDV
1RWDV
1 /D LQYHVWLJDFLyQ HQ TXH HVWH DUWtFXOR VH EDVD IXH SDUWH GHO SUR\HFWR
DUTXHROyJLFRDQWURSROyJLFR ©$QWRQLR5DLPRQGLª(Q HVSHFt¿FR HV IUXWR
GHXQWUDEDMRGHFDPSRGHWUHVPHVHVHQODSURYLQFLDGH+XDUL$QFDVK
3HUXGXUDQWHVHSWLHPEUHGHO\HQHURGHOGRQGHSXGHFRQWDUHQ
HODSR\RGHPLVFRPSDxHURVDQWURSyORJRVTXHHVWDEDQWDPELpQKDFLHQGR
VXWUDEDMRGHFDPSRHQHOiUHDFRQODVXSHUYLVLyQGH'U6RItD9HQWXUROL
UHVSRQVDEOHGHODSDUWHDQWURSROyJLFDGHOSUR\HFWR\DTXLHQHVGHERODV
JUDFLDV/DUHVSRQVDELOLGDGGHIDOODV\OtPLWHVGHHQWHQGLPLHQWRVRQPtDV
3DUD ORFDOL]DUHVWH WUDEDMRHQPLFDUUHUDTXLHURGHFLUTXHSDUWLFLSpHQHO
SUR\HFWRGXUDQWHXQSHULRGRHQHOFXDOHVWDEDDFDEDQGRPLOLFHQFLDWXUDGH
DQWURSRORJtDGHWUHVDxRVHQODXQLYHUVLGDGGH%RORJQDTXHWHUPLQpHQOD
SULPDYHUDGHO(VWHWUDEDMRGHFDPSRQRKDVLGRHODERUDGR\SXEOLFDGR
QLFRPRWHVLVGHOLFHQFLDWXUDQLGHSRVWJUDGRSHURXQDYHUVLyQDQWHULRUGH
HVWHDUWtFXORIXHSXEOLFDGDFRQHOWLWXORGH©$XWRULWjVRFLRSROLWLFKHFRQWLQXLWj
HGLVFRQWLQXLWjVXOOH$QGH3HUXYLDQHªLQ7+8/(
$FWDVGHO;;9,;&RQJUHVR,QWHUQDFLRQDOGH$PHULFDQtVWLFD3HUXJLD
0DJJLR,WDOLD'HVGHHOWLHPSRHQTXHWUDEDMpHQHOSUR\HFWR$QWRQLR
5DLPRQGLKDSDVDGRDOJ~QWLHPSR\SRUHOPRPHQWRPHGHGLFRPiVDXQD
©DQWURSRORJtDHQFDVDªHQ(XURSD/DFRQWLQXDFLyQGHPLVHVWXGLRVPH
OOHYDURQDQXHYDVSHUVSHFWLYDVLGHDVFUtWLFDVSUHJXQWDVVREUHHOWUDEDMR
KHFKRDQWHULRUPHQWH6LQHPEDUJRGHFLGtVHJXLUXOWHULRUPHQWHODVOtQHDVGH
LQYHVWLJDFLyQGHVDUROODGDVGXUDQWHHOWUDEDMRGHFDPSR\HQHOHVFULWRGHO
SULPHUDUWtFXORSRUTXHPHSDUHFHQTXHUHSUHVHQWDQELHQHOWUDEDMRKHFKR
3DUDJDUDQWL]DUODFRQ¿GHQFLDOLGDGDORVSDUWLFLSDQWHVQRSXVHORVQRPEUHV
HQODVFLWDVVLQRVHXGyQLPRVSHURGHQLQJXQDPDQHUDIXHSRVLEOHHYLWDU
WRWDOPHQWHTXHKD\DLQIRUPDFLRQHVTXHSHUPLWDQHOUHFRQRFLPLHQWRORFDOGH
ODVSHUVRQDVTXHYR\DSUHVHQWDUHQHVWHHVWXGLR
27UDGXFFLyQGHODDXWRUD7RGDVODVFLWDFLRQHVHQHVWHDUWtFXORTXHGHULYHQ
GHXQDSXEOLFDFLyQTXHQRVHDVXRULJLQDOODOHQJXD(VSDxRODVRQWUDGXFLGDV
SRUODDXWRUDPLVPD
3 /D&RPSDxtD0LQHUD$QWDPLQD HV XQD HPSUHVD FRQVWLWXLGD HQ3HU~
GHVSXpVGH ODSULYDWL]DFLyQHQD WUDYpVGH LQYHUVLRQHVH[WUDQMHUDV
SRUFXDWURFRPSDxtDVTXHVRQOtGHUHVHQODPLQHUtDLQWHUQDFLRQDO'RVDxRV
GHH[SORUDFLRQHV\WUHVDxRVGHFRQVWUXFFLyQOOHYDURQDOFRPLHQ]RGHVX
DFWLYLGDGH[WUDFWLYDHQHO
/(<'(/&$121/(<1©$UWtFXOR'H¿QLFLyQ(OFDQRQ
HV OD SDUWLFLSDFLyQ HIHFWLYD \ DGHFXDGD GH OD TXH JR]DQ ORV JRELHUQRV
UHJLRQDOHV\ORFDOHVGHOWRWDOGHORVLQJUHVRV\UHQWDVREWHQLGRVSRUHOHVWDGR
SRUODH[SORWDFLyQHFRQyPLFDGHORVUHFXUVRVQDWXUDOHVª(ODUWtFXORTXH
KDEODGHODGLVWULEXFLyQGHOFDQRQKDVLGRPRGL¿FDGRHQFRQODOH\
1DUWtFXOR/DOH\SODQHDODVLJXLHQWHGLVWULEXFLyQGHOFDQRQVRQ
GHVWLQDGRVDOJRELHUQRORFDOGHOGLVWULWRSURGXFWRUHQHVWHFDVRHOPXQLFLSLR
GH6DQ0DUFRVDOJRELHUQRSURYLQFLDO+XDULDOGHSDUWDPHQWR
+XDUD]DOJRELHUQRUHJLRQDO$QFDVK
 /(<0$5&2'(/35(6838(6723$57,&,3$7,92 /(<1 
©&DStWXOR$UWtFXOR'H¿QLFLyQ(OSURFHVRGHSUHVXSXHVWR
SDUWLFLSDWLYRHVXQPHFDQLVPRGHDVLJQDFLyQHTXLWDWLYDUDFLRQDOH¿FLHQWH
H¿FD]\WUDQVSDUHQWHGHORVUHFXUVRVS~EOLFRVTXHIRUWDOHFHODVUHODFLRQHV
(VWDGR6RFLHGDG&LYLO3DUDHOORORVJRELHUQRVUHJLRQDOHV\JRELHUQRVORFDOHV
SURPXHYHQHOGHVDUUROORGHPHFDQLVPRV\HVWUDWHJLDVGHSDUWLFLSDFLyQHQ
ODSURJUDPDFLyQGHVXVSUHVXSXHVWRVDVtFRPRODYLJLODQFLD\¿VFDOL]DFLyQ
GHODJHVWLyQGHUHFXUVRVS~EOLFRVª
(OLQJUHVRGHOFDQRQPLQHURHVHOGHO,PSXHVWRGH5HQWD,5SDJDGR
SRUODLPSUHVDDOHVWDGRGXUDQWHXQDxRGHH[SORWDFLyQ$VtSRUHO,5GHO
VHKDEtDDGLVSRVLFLyQHQWUHMXQLR\MXOLRSRUODUHJLyQGH
$QFDVKPLOORQHV1XHYRV6ROHV(VWRVLJQL¿FDPLOORQHVHQHOGLVWULWR
GH6DQ0DUFRVPLOORQHVSRUODSURYLQFLDGH+XDULPLOORQHVSDUD
ODSURYLQFLDGH+XDUD]\SRULQYHUWLUHQODUHJLyQ\VXVXQLYHUVLGDGHV
7(VWDVRFXUUHQFLDVFRPSOHMDVQRSXHGHQVHUDQDOL]DGDVHQHVWHDUWtFXOR
SHURKD\P~OWLSOHVIDFWRUHVTXHFRDG\XYDURQDSURGXFLUFRQIURQWDFLRQHV
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YLROHQWDV FRPR OD TXHPDGXUD GH OD R¿FLQD GHVFHQWUDOL]DGD GHO213(
VLWXDGDHQ+XDULDVtFRPRODVUHDFFLRQHVHLQWHUSUHWDFLRQHVHVSHFt¿FDV
TXHVHPDQLIHVWDURQDQLYHOORFDOUHJLRQDO\QDFLRQDO3DUDYHUFyPRIXH
UHSUHVHQWDGR HQ OD SUHQVD QDFLRQDO YpDVH XQ DUWtFXOR GH(O&RPHUFLR
SHULyGLFRQDFLRQDOGHO/XQHVGHQRYLHPEUHGH©,GHQWL¿FDQ\
SRQHQDGLVSRVLFLyQGHODMXVWLFLDDUHYROWRVRVGH+XDULª
87tWXOR,,2UGHQDQ]D0XQLFLSDO103+,,QIRUPHGHO3UHVXSXHVWR
3DUWLFLSDWLYR+XDUL
9 ,EtGHP7tWXOR,*HQHUDOLGDGHV$UW)LQDOLGDG
 (Q DOJXQRV FDVRV WDPELpQ VH HOLJH D XQ UHSUHVHQWDQWH TXH HVWDUi
SRVWHULRUPHQWHSUHVHQWHHQHOJUXSRGHYLJLODQFLD\FRQWURO
116HUtDLPSRUWDQWHDxDGLUXQDGLVFXVLyQSHURTXHGDDIXHUDGHOREMHWLYRGH
HVWHDUWtFXORWLHQHFRPRDUJXPHQWRODSUHVXQWDGLFRWRPtDHQWUHHVWDGR\
VRFLHGDGFLYLO3DUDWUDEDMRVHWQyJUD¿FRVVREUHHVWHWHPDYpDVHSRUHMHPSOR
ODVREUDVGHGH0LFKDHO7DXVVLJDVtFRPRGH$NKLO*XSWD12'XUDQWH
HOSULPHURJRELHUQRGHOSUHVLGHQWH$ODQ*DUFtD3pUH]OD
GHVFHQWUDOL]DFLyQHUDSDUWHGHVXDJHQGDSROtWLFDHQORVYHLQWLFXDWUR
GHSDUWDPHQWRVQDFLRQDOHVHVWDEDQUHHVWUXFWXUDGRVHQGRFHUHJLRQHV\DVt
ODGHVFHQWUDOL]DFLyQHUDDERUGDGDDWUDYpVGHODUHJLRQDOL]DFLyQ&RQODV
HOHFFLRQHVSUHVLGHQFLDOHVHQ\ODSROtWLFDFHQWUDOL]DQWHGH$OEHUWR.HQ\D
)XMLPRUL ORVUHFXUVRVHFRQyPLFRVSURPHWLGRVDQWHULRUPHQWH
SRU HO JRELHUQR GH*DUFuD QR VH HQWUHJDURQ D ORV QXHYRV JRELHUQRV
GHVFHQWUDOL]DGRV'HVSXpVGHODXWRJROSHGHOGHDEULOGHHOSURFHVR
GH UHJLRQDOL]DFLyQ VHSDUy \ ODV UHJLRQHV UHJUHVDURQD VHU QXHYDPHQWH
YHLQWLFXDWURGHSDUWDPHQWRV%DUUHQHFKHD(QHOFRQ$OHMDQGUR
7ROHGR0DQULTXH TXLHQJDQy ODVHOHFFLRQHVQDFLRQDOHVFRQ
SURPHVDVGHGHVFHQWUDOL]DUHOSDtVVHUHDOL]DURQODVSULPHUDVHOHFFLRQHV
UHJLRQDOHV 7DQDND(QWRQFHV ODVHOHFFLRQHVHQHOHUDQ ODV
VHJXQGDVHQODKLVWRULDSROtWLFDGHO3HU~(QXQUHIHUpQGXPVREUHOD
FUHDFLyQGHFLQFRPDFURUHJLRQHVWUDQVYHUVDOHVODSREODFLyQVHH[SUHVyHQ
FRQWUDGHODGHPDUFDFLyQSURSXHVWD(O©GHUHFKRªDOYRWRTXHHQODSURYLQFLD
HVWXGLDGDSDUDPXFKDJHQWHHUDOODPDGRXQGHEHUUHFXHUGRTXHKDEtDXQD
PXOWDSDUDODVSHUVRQDVTXHQRSDUWLFLSDURQDODVHOHFFLRQHVGXUDQWHHO©$xR
GHOD&RQVROLGDFLyQ'HPRFUiWLFDªHQHOIXHGDGRDORV©DQDOIDEHWRVª
TXHFKXDKDEODQWHVVRODPHQWHHQ0DWRV0DUDUJXPHQWDEDTXHHVWH
GHUHFKRFtYLFRSROtWLFRSDUDVHUQRVRODPHQWHGHEHU\SURGXFLUDOLHQDFLyQ
HQIRUPDGH©VHUQDFLRQDOKRPRJpQHRªGHODSULPHUDUHS~EOLFD
VLQRPiVELHQSDUDFRQVWLWXLUXQGHUHFKRQHFHVLWDEDVHUVRVWHQLGRSRU
ORVGHUHFKRVHFRQyPLFRV\VRFLDOHVHVWRVVHJ~Q0DWRV0DUVHH[SUHVD
HQHOiPELWRGHODSOXULFXOWXUDOLGDG
133DUDXQDFUtWLFDVREUHHOpQIDVLVHQXQDUHGHPDUFDFLyQHVSDFLDOFRPH
FRQGLFLyQSUHOLPLQDUSDUDODGHVFHQWUDOL]DFLyQYpDVH%HUUHQHFKHD
TXLHQ VHxDOD OD IDOWD GH LQFRUSRUDFLyQ GH DVSHFWRV VRFLDOHV KLVWyULFRV
\ pWQLFRFXOWXUDOHV D XQPRGHOR GH GHPDUFDFLyQ WHUULWRULDO HOHPHQWRV
TXHFRQVWLWX\HQODVIXHQWHVGHSHUWHQHQFLD3RURWUR ODGR1XJHQWHQVX
DUWtFXOR VREUH ODVEDVHV\ OtPLWHVGH OD FHQWUDOL]DFLyQHQ3HU~ LGHQWL¿FD
FRPRVLQWRPiWLFRGHODVWHQVLRQHVHQWUHUHJLyQ\FHQWURHODOWRQ~PHURGH
FRQVWLWXFLRQHV\OH\HVTXHGHVGHODLQGHSHQGHQFLDGH(VSDxDKDQWUDWDGR
ODUHODFLyQHQWUHDXWRQRPtDUHJLRQDO\SRGHUFHQWUDO1XJHQWQRWD
3DUDVDEHUPiVVREUHHOWHPDGHODFHQWUDOL]DFLyQGHVGHXQDSHUVSHFWLYD
KLVWyULFDYpDVH1XJHQW
4XLHQHVWDEDSUHVHQWHWHQtDTXHLQGLFDUVXIXQFLyQGHSDUWLFLSDQWHFRPR
UHSUHVHQWDQWHGHDXWRULGDGRSHUVRQDFLYLOWDPELpQLQGLFDUVLYLYtDHQXQD
FLXGDGHQXQFHQWURSREODGRRHQXQDFRPXQLGDG
(O ,QVWLWXWR1DFLRQDO GH(VWDGtVWLFD H ,QIRUPiWLFD ,1(, GH¿QLy FHQWUR
SREODGR©&HQWUR3REODGR0D\RUHVDTXHOHQGRQGHVHHQFXHQWUDODVHGH
GH ODVDXWRULGDGHVGHJRELHUQR*REHUQDGRU\7HQLHQWHV*REHUQDGRUHV
DXWRULGDGHVORFDOHV$OFDOGH'LVWULWDO$OFDOGHVGH&HQWURV3REODGRV0HQRUHV
$JHQWH0XQLFLSDORFRPXQDOHV3UHVLGHQWHGHOD&RPXQLGDG&DPSHVLQD
R1DWLYD/DMXULVGLFFLyQGHXQFHQWURSREODGRPD\RUSXHGHFRPSUHQGHU
XQRRPiVFHQWURVSREODGRVPHQRUHV&HQWUR3REODGR0HQRUHVDTXHOTXH
VHHQFXHQWUDHQHOiPELWR WHUULWRULDOGH OD MXULVGLFFLyQGH ODVDXWRULGDGHV
7HQLHQWHV*REHUQDGRUHV$OFDOGHV0HQRUHV$JHQWH0XQLFLSDO\3UHVLGHQWH
GHOD&RPXQLGDG&DPSHVLQDR1DWLYD
 (VWH FRQVHMR HVWi FRPSXHVWR SRU HO FRQVHMRPXQLFLSDO HO DOFDOGH
SURYLQFLDOGH+XDUL\VXVUHJLGRUHV ORV UHSUHVHQWDQWHVDOFDOGHVGH ODV
PXQLFLSDOLGDGHVGHFHQWURSREODGRTXHHQHOGLVWULWRGH+XDULHQHO
HUDQVHLV\UHSUHVHQWDQWHVGHODVRFLHGDGFLYLO
174XLVLHUDUHIHULUDXQDSUHVHQWDFLyQGH(ULF5:ROIKHFKDGXUDQWHHOR
HQFXHQWURGHOD$VRFLDFLyQ$PHULFDQDGH$QWURSRORJtDHQ(QGLFKD
SUHVHQWDFLyQ©)DFLQJ3RZHU 2OG ,QVLJKWV1HZ/HFWXUHVª :ROI
HO DXWRU GLIHUHQFLDEDHQWUH FXDWUR IRUPDVGHSRGHU TXHPHSDUHFHPX\
~WLOGHOLQHDUDTXt(OSRGHUFRPRDWULEXWRFDSDFLGDGGHXQDSHUVRQD
(OSRGHUFRPRVLWXDGRHQXQDUHODFLyQLQWHUSHUVRQDOGRQGHSRGHUHVOD
FDSDFLGDGTXHXQHJRSXHGHLPSRQHUVHVREUHHORWURHQDFFLRQHVVRFLDOHV
(O SRGHU RUJDQL]DWLYR TXH IRUPD OD DUHQDGRQGHHVWDV LQWHUDFFLRQHV
ODSUHVHQWDFLyQGHFDSDFLGDGHVLQGLYLGXDOHVDVtFRPRHOGRPLQLRGHXQR
VREUHHORWURHVWiQVLWXDGDVODRUJDQL]DFLyQTXHODVFLUFXQVFULEH\(O
SRGHUHVWUXFWXUDO SROtWLFR\HFRQyPLFRTXH IRUPD ODVFRQGLFLRQHVSDUD
UHQGLUFRQGXFWD\DFWLYLGDGSULPHUDPHQWHSRVLEOHSRWHQFLDOPHQWHUHDOR
LPSRVLEOH:ROIKL]RVXSURSXHVWDSDUDXQDDQWURSRORJtDTXHTXLHUD\SXHGD
H[SOLFDU\QRVRODPHQWHGHVFULELUHLQWHUSUHWDU\VXHQIRTXHVHVLWXDED
HQWUHODUHODFLyQGHSRGHURUJDQL]DGRU\HVWUXFWXUDO\(QPLDUWtFXOR
SDUDWRPDUODVGLVWLQFLRQHVGH:ROIPHYR\FRQFHQWUDUHQODVUHODFLRQHV
HQWUH HO SRGHU HQ HO VHQWLGR GH FDSDFLGDGHVGLIHUHQFLDV LQGLYLGXDOHV \
HO SRGHU GHRUJDQL]DFLyQ FRPRDUHQDGH ODV UHODFLRQHV LQWHUSHUVRQDOHV
$XQTXHWHQJRHQFXHQWDODVIXHU]DVHVWUXFWXUDOHV\VXLPSDFWRHQODYLGD
GHODJHQWHFRQTXLHQHVWUDEDMpHQPLLQYHVWLJDFLyQKLFHFLHUWDVSUHJXQWDV
TXHSHUPLWLHURQHQSULPHUOXJDUGHVFULELUHLQWHUSUHWDU/RVGDWRVGHFDPSR
\IXHQWHVFRQVXOWDGRVSDUDODHGLFLyQGHHVWHDUWtFXORVHOLPLWDQSHURQRVH
H[FOX\HQSDUDIXWXURVHVWXGLRVRDQiOLVLVDXQDH[SOLFDFLyQHQHOFRQWH[WR
GHODHFRQRPtDSROtWLFDSRUHMHPSORQDFLRQDO
0RQLND:HLVVHQVWHLQHU
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18$JUDGH]FRDWRGDVODVSHUVRQDVTXHPHD\XGDURQDKDFHUHVWHWUDEDMR
DH[SOLFDUPHFRQWDUPH\GHMDUPHHVWDUSUHVHQWHHQVXVYLGDVGXUDQWHHO
SHUtRGRGHHVWDLQYHVWLJDFLyQ*UDFLDVWDPELpQDOPXQLFLSLRGH+XDULSRUODV
LQIRUPDFLRQHVSURSRUFLRQDGDV
195HFRQRFLGDVGHVGHHO(VWDGR3HUXDQRFRPRLQVWLWXFLRQHVGHPRFUiWLFDV
FRQXQDRUJDQLFDFLyQDXWyQRPDHQ ODV FRPXQLGDGHV FDPSHVLQDV
WLHQHQXQDJHVWLyQWDQWRHFRQyPLFDWHUUHQRVGHSURSULHGDGFROHFWLYDWUDEDMR
FRPXQDOFRPRDGPLQLVWUDWLYDOHJDOSURSLD$VDPEOHD*HQHUDO'LUHFWLYD
&RPXQDO&2167,78&,Ï13(58$1$7Ë78/2 ,,,&$3Ë78/2
,,$57Ë&8/2 ©/DV&RPXQLGDGHV&DPSHVLQDV \ ODV1DWLYDV WLHQHQ
H[LVWHQFLDOHJDO\VRQSHUVRQDVMXUtGLFDV6RQDXWyQRPDVHQVXRUJDQL]DFLyQ
HQHOWUDEDMRFRPXQDO\HQHOXVR\ODOLEUHGLVSRVLFLyQGHVXVWLHUUDVDVtFRPR
HQORHFRQyPLFR\DGPLQLVWUDWLYRGHQWURGHOPDUFRTXHODOH\HVWDEOHFH/D
SURSLHGDGGHVXVWLHUUDVHVLPSUHVFULSWLEOH>@(O(VWDGRUHVSHWDODLGHQWLGDG
FXOWXUDOGHODV&RPXQLGDGHV&DPSHVLQDV\1DWLYDVª0LUHQWDPELpQ/(<'(
/$67,(55$6/(<1/(<*(1(5$/'(&2081,'$'(6
&$03(6,1$6/(<1\HOUHVSHFWLYRUHJODPHQWR'HFUHWR
6XSUHPR175
3DUDHQFRQWUDUXQDGLVFXVLyQVREUHVLPLODUHVSURFHVRVKLVWyULFRVGHVGH
XQDSHUVSHFWLYDGLDFUyQLFDPiVSURORQJDGDYpDVH)XHQ]DOLGD\0DWRV0DU
/RVDXWRUHVGHVWDFDEDQODQHFHVLGDGGHWRPDUHQFXHQWDHOSOXUDOLVPR
GHODVVLWXDFLRQHVORFDOHV\SURSRQHQXQDQiOLVLVGHXQDPLFURUHJLyQ\HO
GHVDUUROORGHODVHVWUXFWXUDVFRPXQDOHVGXUDQWHHOVLJOR;,;\KDVWDPLWDG
GHO;;
21&RPRKDQGHVFULWRHVWXGLRVHWQRJUi¿FRVKD\RWUDV ORFDOLGDGHVGRQGH
HO WHQLHQWH\HODJHQWHVRQ UROHVSROtWLFRV ORFDOHVTXHQR WLHQHQTXHVHU
RFXSDGRV D WXUQR SRU ORV FRPXQHURV VLQR HQFDUJRV D ORV TXH SXHGHQ
DFFHGHUVRODPHQWHDOJXQRVLQGLYLGXRVFRQVLGHUDGRVHVSHFLDOHVRHQRWUR
FDVRV VRQ ¿JXUDV UHSUHVHQWDWLYDVTXH VHSDVDQ FtFOLFDPHQWHGHQWUR GH
IDPLOLDVLPSRUWDQWHVGHOSXHEORYpDVHSRUHMHPSORYDULDVFRQWULEXFLRQHV
HQ$VLyQ'LH]0XMLFD
22©$QWHVVtVHVHPEUDEDFHEDGD\WULJR/DFRVHFKDSHULRGRULFRHUD$KRUD
\DQR VH FRVHFKD /D WDEODGD VHKDFH FXDQGRHO HQYDUDGR WLHQHEXHQD
HFRQRPtDªQRWDVGHFDPSRFRPXQHUR$FRSDOFD/DHQWUHJDGHODWDEODGD
HV XQ HMHPSOR GH ©FRVWXPEUH DQWLJXDª FRPXQHUR GH$FRSDOFD 
LQWHUHVDQWHSXHVORVGDWRVGHFDPSRSHUPLWHQLGHQWL¿FDUVX©LQWURGXFFLyQª
SRUSDUWHGHDOJ~QSHUVRQDMHGHODFRPXQLGDGHQFXDOYHtDUHSUHVHQWDGD
HQHVWDFRVWXPEUHODLGHQWLGDGGH$FRSDOFDFRPRFRPXQLGDGFDPSHVLQD\
QRPiVFRPRREUDMH
239pDVH9HQWXUROL
3RUHMHPSORGHQWURGHORVPRYLPLHQWRVGHODVURQGDVFDPSHVLQDVDQLYHO
QDFLRQDO
'XUDQWHHOSURFHVRGHPLLQYHVWLJDFLyQGHELGRDPLHQIRTXHGHMyGHODGR
ODHVIHUDSROtWLFDIHPHQLQD1RSRUTXHQRFRPSDUWLPRVWLHPSR\QRKDEODPRV
VLQRSRUTXHXWLOLFpPDOHOOHQJXDMHUHFLEtDDPHQXGRODUHVSXHVWDGHTXHOD
SROtWLFDHVFRVDGHKRPEH+XELHUDVLGRPX\LPSRUWDQWHLQYHVWLJDUHOUROOR
GHO©&OXEGH0DGUHVª\XQDRWUDRUJDQL]DFLyQ©WUDQVFRPXQDOªGHPXMHUHV
SUHVHQWHHQHO WHUULWRULR(VWR WDPELpQPHSDVDEDSRU ODFDEH]DFXDQGR
XQDPXMHUHQWUyHQHODXODGHODDVDPEOHDFRPXQDOGXUDQWHXQPRPHQWR
GHWHQVLyQQRSDUDKDEODUD ORVSUHVHQWHVVLQRSDUDTXLWDUDVXKLMR\D
DGXOWR \ OOHYDUOR DIXHUDeVWH VHJXtD LQWHUUXPSLHQGRHO GHEDWH GLFLHQGR
PXFKDVYHFHV¢<GyQGHHVWiQORVHVWXGLDQWHVTXHLQYLWDPRV"¢'yQGHORV
SURIHVLRQDOHV"<RQRVpQLOHHUQLHVFULELUSHUR£VtVpFRPDQGDUDOSXHEOR
QRWDVGHFDPSR$FRSDOFD(QWUHHOUHVSHWRSDUDODSDODEUD\SHUVRQDGHO
FRPXQHURDXQTXHWDOYH]EDMRODLQÀXHQFLDGHDOFRKRO\HOGHVRUGHQTXH
FDXVyODLQWHUYHQFLyQGHORVHQYDUDGRVVHOLPLWDEDDGHFLUOHTXH©KDEODUD
VDQDPHQWHª
3RUHOPRWLYRTXHQRPHTXHGpKDVWDHOPRPHQWRHQTXHVHDQXQFLyHO
QRPEUHGHOJDQDGRUSRUODWDUGHGHOPLVPRGtDHOHFWRUDOHQODSOD]DFRPXQDO
QRFRQR]FRHOQ~PHURH[DFWRGHORVYRWRVSRUFDQGLGDWR\ODYHQWDMDPHIXH
LQGLFDGDHOGtDVLJXLHQWHSRUXQFRPXQHUR$XQTXHKDEtDFRPXQHURV
HPSDGURQDGRV HVWR QR IXH HO Q~PHURGH YRWDQWHV SRU HMHPSOR ORV 
YRWRVGH/LPDDSHVDUGHKDEHUUHFLELGRPXFKDDWHQFLyQSRUVHULQFOXLGRV
DO¿QDOQROOHJDURQ
27 9pDVH HO WUDEDMR GH -HDQ)UDQoRLV%D\DUW VREUH HVWH FRQFHSWR \ VX
GLVFXVLyQGHXQDSROtWLFDGHVGHDEDMR©SROLWLTXHSDUOHEDVª
28(QDPEDVFRPXQLGDGHVODVSHUVRQDVKDEODEDQGHVXVDOFDOGHVFRPRXQD
DXVHQFLDDFXViQGROHVSRUVXSDVLYLGDG3DUDPtHUDGLItFLOHQFRQWUDUOHVSRU
HOKHFKRGHTXHSDVDEDQPXFKRWLHPSRHQVXWUDEDMRXQDHVFXHODHQRWUR
SXHEORHQHOFDVRGHXQRHQVXFKDFUDHOVHJXQGR0XFKRVFRPXQHURVVREUH
WRGRDTXHOORVGHHGDGPD\RUFXDQGRSUHJXQWDGRVSRUVXDOFDOGHHPSH]DURQ
DUHFRUGDUTXHDQWHVHQXQWLHPSRTXHKXERRUJDQL]DFLyQ\RUGHQKDEtD
\DXQDDXWRULGDGOODPDGD©DOFDOGHªeOFRPRORVGRVHQYDUDGRVWHQLHQWH\
DJHQWHOOHYDEDHOOORTXHDXQTXHHOVX\RHUDPiVJUDQGH'HVGHXQSXQWR
GHYLVWRKLVWyULFRKD\GDWRVTXHLQGLFDQTXHFRQODUHIRUPDDJUDULD\ORV
GHFUHWRVGH9HODVFRHQTXHFDPELyODV©FRPXQLGDGHVLQGtJHQDVª
OHJDOPHQWH HQ ©FRPXQLGDGHV FDPSHVLQDVª FRQ VX DFWXDO HVWDWXWR  HO
DOFDOGHGH+XDULKDEtDGHFLGLGRTXHQRHUDSRVLEOHWHQHUHQXQSXHEORGRV
DXWRULGDGHVSUHVLGHQWH\DOFDOGH$VtVHHOLPLQyODIXQFLyQGHODOFDOGH
©6LQRHVEXHQJRELHUQRHQWUDDOSRGHUVHROYLGD>GHVXVFRPSURPLVRV@
\HOFDPSHVLQRVLJXH>VLHQGR@HOPLVPR$KRUDSRUHMHPSORKD\SODWDKD\
HOFDQRQPLQHUR$XQPiVHVWiQVHPEUDQGRFHPHQWR2EUDVDFiREUDV
DOOipVWDHVXQDSODWD\DHQWHUUDGD£$OOiPXHUHª
0RQLND:HLVVHQVWHLQHU
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5HIHUHQFLDVELEOLRJUi¿FDV
ASSDGXUDL$UMXQ 0RGHUQLW\ DW /DUJH &XOWXDO 'LPHQVLRQV RI
*OREDOLVDWLRQ 3XEOLF:RUOGV 9RO 8QLYHUVLW\ RI 0LQQHVRWD 3UHVV
0LQQHDSROLV/RQGRQ
$QVLRuQ-XDQ'LH]+XUWDGR$OHMDQGUR0XMLFD/XLV FXUDGRUHV
$XWRULGDGHV HQ HVSDFLRV ORFDOHV 8QDPLUDGD GHVGH OD DQWURSRORJtD 
8QLYHUVLGDG&DWyOLFDGHO3HU~)RQGR(GLWRULDO
%DUUHQHQFKHD/HUFDUL&DUORV/DVFLXGDGHV ORXUEDQR\ OR UXUDO
GHVHQFXHQWURV \ FRQYHUJHQFLDVSS  HQ©$OODSDQFKLVª  DxR
;;9,,,1,QVWLWXWRGH3DVWRUDO$QGLQD
%D\DUW-)0EHPEH$7RXODERU&/HSROLWLTXHSRU OHEDVHQ
$IULTXHQRLU3DULV.DUWKDOD
&RQWUHUDV&DUORV&XHWR0DUFRV+LVWRULDGHO3HU~FRQWHPSRUiQHR
,(3/LPD
&DVWLOOR*HUDUGR 3HUFHSFLzQ GH RUJDQLVDFLRQHV \ DXWRRULGDGHV
ORFDOHVHQFRPXQLGDGHVFDPSHVLQDVGHO&X]FRSSLQ$QVLRuQ-XDQ'LH]
+XUWDGR$OHMDQGUR0XMLFD/XLVFXUDGRUHV$XWRULGDGHVHQHVSDFLRV
ORFDOHV8QDPLUDGDGHVGHODDQWURSRORJtD8QLYHUVLGDG&DWyOLFDGHO3HU~
)RQGR(GLWRULDO
'DPRQWH*HUDUGR $SXQWHV VREUH HO WHQLHQWH JREHUQDGRU SS 
LQ$QVLRuQ-XDQ'LH]+XUWDGR$OHMDQGUR0XMLFD/XLV FXUDGRUHV
$XWRULGDGHV HQ HVSDFLRV ORFDOHV 8QDPLUDGD GHVGH OD DQWURSRORJtD 
8QLYHUVLGDG&DWyOLFDGHO3HUX)RQGR(GLWRULDO
'LFNRYLFN7\ORU-0XQLFLSDOL]DWLRQDV&HQWUDO*RYHUQPHQW6WUDWHJ\
&HQWUDO5HJLRQDO/RFDO3ROLWLFV LQ3HUX%UD]LODQG6RXWK$IULFDHQ«7KH
-RXUQDORI)HGHUDOLVPªSS
'LH]$OHMDQGUR $XWRULGDGHV IDPLOLDV \ OLGHUD]JRVHQ OD FRVWDGH
3LXUDSSLQ$QVLRuQ-XDQ'LH]+XUWDGR$OHMDQGUR0XMLFD/XLVFXUDGRUHV
$XWRULGDGHVHQHVSDFLRVORFDOHV8QDPLUDGDGHVGHODDQWURSRORJtD 
8QLYHUVLGDG&DWyOLFDGHO3HUX)RQGR(GLWRULDO
)DVVLQ'LGLHU 8Q HWKRV FRPSDVVLRQHYROH /D VRIIHUHQ]D FRPH
OLQJXDJJLR O¶DVFROWRFRPHSROLWLVFDSS LQ)DELHWWL8JRFXUDGRU
 $QQXDULR$QWURSRORJLD 6RIIHUHQ]D6RFLDOH DQQR  QXPHUR 
0HOWHPL5RPD
)XHQ]DOLGD)HUQDQGR9ROOPDU0DWRV0DU -RVp 3URFHVR GH OD
VRFLHGDGUXUDOHQ0DWRV0DU-RVpFXUDGRU+DFLHQGDFRPXQLGDG
\FDPSHVLQDGRHQHO3HU~,(3/LPDSS
*KDQL$VKUDI:ULWLQJD+LVWRU\RI3RZHU$Q([DPLQDWLRQRI(ULF
5:ROI¶V$QWKURSRORJLFDO4XHVW LQ 6FKQHLGHU -DQH DQG5D\QD5DSS
FXUDGRUHV$UWLFXODWLQJ+LGGHQ+LVWRULHV([SORULQJWKH,QÀXHQFHRI
(ULF5:ROI8QLYHUVLW\RI&DOLIRUQLD3UHVV%HUNHOH\
*XSWD$NKLO %OXUUHGERXQGDULHV WKHGLVFRXUVHRI FRUUXSWLRQ WKH
FXOWXUH RI SROLWLFV DQG WKH LPDJLQHG VWDWH LQ«$PHULFDQ$QWKURSRORJLVtª 
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6FKQHLGHU -DQHDQG5D\QD5DSS FXUDGRUHV $UWLFXODWLQJ+LGGHQ
+LVWRULHV([SORULQJWKH,QÀXHQFHRI(ULF5:ROI 8QLYHUVLW\RI&DOLIRUQLD
3UHVV
6FKQHLGHU-DQHDQG5D\QD5DSSFXUDGRUHV$UWLFXODWLQJ+LGGHQ
+LVWRULHV([SORULQJWKH,QÀXHQFHRI(ULF5:ROI8QLYHUVLW\RI&DOLIRUQLD
3UHVV%HUNHOH\
*UXSR3URSXHVWD&LXGDGDQtD,QIRUPH5HJLRQDO$QFDVK0LQHUtD
'HVFHQWUDOL]DFLyQ\'HVDUUROOR16HSWLHPEUH
/HZHOOHQ7HG&>@$QWURSRORJtDSROtWLFD,,0XOLQR%RORJQD
0DWRV0DU-RVp/RVGRVURVWURVGH$PpULFD/DWLQDSSLQ(O
3HU~HQORVDOERUHVGHOVLJOR;;,&LFORGHFRQIHUHQFLDV)RQGR
HGLWRULDOGHFRQJUHVRGHO3HU~
0RQWR\D5REHUWR$O%RUGH'HO1DXIUDJLR'HPRFUDFLD9LROHQFLD\
3UREOHPDeWQLFRHQHO3HUX685/LPD
0D\HU(QULTXH/DVUHJODVGHOMXHJRHQODUHFLSURFLGDGDQGLQDHQ
0D\HU(QULTXH &DVD&KDFUD \'LQHUR(FRQRPtDVGRPpVWLFDV \
HFRORJtDHQORV$QGHV,(3/LPD
1XJHQW'DYLG%XLOGLQJWKHVWDWHPDNLQJWKHQDWLRQWKHEDVHVDQG
OLPLWVRIVWDWHFHQWUDOL]DWLRQLQ0RGHUQ3HUXHQ«$PHULFDQ$QWKURSRORJLVWª
SS
1XLMWHQ0RQLTXH 3RZHU FRPPXQLW\ DQG WKH VWDWH WKH SROLWLFDO
DQWKURSRORJ\RIRUJDQLVDWLRQLQ0H[LFR3OXWR3UHVV/RQGRQ
2VVLR$FXxD -XDQ /RV SDUDGRMDV GHO 3HU~ R¿FLDO 8QLYHUVLGDG
&DWyOLFDGHO3HUX)RQGRHGLWRULDO
6DSLU(GZDUG/DQJXDJHDVD)RUPRI+XPDQ%HKDYLRU HQ«7KH
(QJOLVK-RXUQDOª9RO1R-XQSS
7DQDND0DUWtQ/DGLQiPLFDGHORVDFWRUHVUHJLRQDOHV\HOSURFHVR
GHGHVFHQWUDOL]DFLyQ¢(OGHVSHUWDUGHOOHWDUJR"'RFXPHQWRGH7UDEDMR1
,(3/LPD

iQIRUDVUHFLFODGDVGHOD213(GXUDQWHODVHOHFFLRQHV
9HQWXUROL6R¿D/RV+LMRVGH+XDUL(WQRJUDItD\HWQRKLVWRULDGHWUHV
SXHEORVGHODVLHUUDGH$QFKDV3HU~&ROHFFLyQ(VWXGLRV$QGLQRV)RQGR
(GLWRULDO3RQWL¿FLD8QLYHUVLGDG&DWyOLFDGHO3HU~/LPD
:ROI(ULF5'LVWLQJXLVKHG/HFWXUH)DFLQJ3RZHU2OG,QVLJKWV1HZ
4XHVWLRQV3UHVHQWDGRDOHQFXHQWURDQXDOGHOD$PHULFDQ$QWKURSRORJLFDO
$VVRFLDWLRQ1RYLHPEUH:DVKLQJWRQ'&
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'RFXPHQWRVGH/HJLVODFLyQ
/HJLVODFLyQGHFRPXQLGDGHVFDPSHVLQDVHGLFLyQ0$6/LPD3HU~
/H\GHO&DQRQ/H\1HOH\1
/H\0DUFRGHO3UHVXSXHVWR3DUWLFLSDWLYR/H\1
&RQVWLWXFLyQ3ROtWLFDGHO3HU~HOH\1
'RFXPHQWRVGHOD0XQLFLSDOLGDG
0XQLFLSDOLGDGSURYLQFLDOGH+XDUL2UGHQDQ]D0XQLFLSDO103+L,QIRUPH
GHO3UHVXSXHVWR3DULFLSDWLYRGHO'LVWULWRGH+XDUL
'RFXPHQWRVSDUDORVHOHFWRUHVXVDGRVHQODVHOHFFLRQHV
VtPERORVHOHFWRUDOHVSDUDHOSUHVLGHQWH\VXMXQWD

3DODEUDV\REUDV
XQDPLUDGDDOFRQWH[WRSROtWLFR\VRFLDOGH+XDUL
EDMRODLQÀXHQFLDGHO&DQRQ0LQHUR
6LOYLD5RPLR
0L WUDEDMRSRGUtDVHU ODFRQWLQXDFLyQGHO WUDEDMRGH0RQLND
:HLQVVHQVWHLQHUHQHVWHYROXPHQSXHVVLJXLHQGRODVGLIHUHQWHV
HWDSDVGHORVWDOOHUHVWHUULWRULDOHVGHOTXLHUHLQGDJDUODV
GLQiPLFDVSROtWLFDVGHVDUUROODGDVSRUODVDXWRULGDGHVGH+XDUL
GHQWURGHOSURFHVRGHO3UHVXSXHVWR3DUWLFLSDWLYR
/OHJDQGRD+XDULHQPD\RGHOSXGHSDUWLFLSDUHQ ORV
HQFXHQWURVTXHHOJRELHUQRSURYLQFLDOKDEtDRUJDQL]DGRSDUD
LQYROXFUDUDODSREODFLyQORFDOHQODVHWDSDVGHO3UHVXSXHVWR
3DUWLFLSDWLYRSURFHVRHQHOTXHORVUHSUHVHQWDQWHVGH
YDULDV FRPXQLGDGHV WHQtDQ TXH GHFLGLU HQ TXp SUR\HFWRV
LQYHUWLU HO GLQHUR GHO VLJXLHQWH SOD]RGHO&DQRQ0LQHUR1R
PHGHWHQGUpDUHSHWLU ODVLQIRUPDFLRQHV\DSUHVHQWHVHQHO
WUDEDMRGH0RQLNDVREUHODVEDVHVWHyULFDV\OHJLVODWLYDVGH
HVWHSURFHVR\VXUHODFLyQFRQODUHIRUPDGHGHVFHQWUDOL]DFLyQ
HIHFWXDGDHQ3HU~SRUHOSUHVLGHQWH$ODQ*DUFtDHQHOSURFHVR
GHLQGHSHQGHQFLDUHJLRQDO$]SXU
(Q FDPELR YR\ D DQDOL]DU FXiOHV KDQ VLGR ORV FDPELRV
HIHFWXDGRVHQORV~OWLPRVWUHVDxRVGHVGHODFRQFRPLWDQFLD
HQWUHHOWUDEDMRGHODVDFWXDOHVDXWRULGDGHVPXQLFLSDOHV\HO
FUHFLPLHQWR GH OD WDVDGHO&DQRQ0LQHUR DXPHQWRTXHKD
KHFKRHQULTXHFHUODVDUFDVPXQLFLSDOHVGHODSURYLQFLD
0LHVWDQFLDHQ+XDUL FRLQFLGLy FRQHO SHULRGRHQHO TXH VH
HVWDEDQGHVDUUROODQGRORVWDOOHUHVGHVFHQWUDOL]DGRVHVGHFLU
WDOOHUHV WHUULWRULDOHVTXHHOJRELHUQR WLHQHTXHSURPRYHUSRU
OH\SDUDGDUDFRQRFHUDODFLXGDGDQtDODVSRVLELOLGDGHVTXH
RIUHFH HO 3UHVXSXHVWR3DUWLFLSDWLYR LQWURGXFLHQGR DVt GH
IRUPDJUDGXDO\SDUWLFLSDWLYDDODSREODFLyQFLYLOHQODWRPDGH
GHFLVLRQHVDFHUFDGHODVGLQiPLFDVSROtWLFDVGHiPELWRORFDO
(VWHFLFORGHHQFXHQWURVRIUHFHXQHVSDFLR LPSRUWDQWHTXH
SHUPLWHDODFLXGDGDQtD\DODVLQVWLWXFLRQHVORFDOHVODFUHDFLyQ
GHXQDQXHYDUHODFLyQPiVGLUHFWDH LJXDOLWDULDREMHWLYRGH
HVWDUHIRUPDGHPRFUiWLFD0L LQYHVWLJDFLyQVHFRQFHQWUDHQ
HO DQiOLVLV GH ODVPDQHUDVHQ  TXH ODV DXWRULGDGHV ORFDOHV
HODERUDQHVWDSROtWLFD\TXpPHQVDMHVVHWUDQVPLWHQDWUDYpV
GHOXVRGHOGLQHURHQODFRPXQLFDFLyQTXHVHHVWDEOHFHHQWUH
ODVGRVHVIHUDV$EHOpV
0LDQiOLVLVFRQWHPSODODYLVLyQGHODVLQVWLWXFLRQHVDFHUFDGH
HVWHSURFHVRHLQWHQWDWDPELpQUHFRJHUODYLVLyQGHODSREODFLyQ
ORFDO3DUWLHQGRGH OD LGHDGH)RXFDXOW GHTXHHOSRGHUQR
UHVLGHHQXQ~QLFRSRORGHDFFLyQVLQRYLDMDDWUDYpVGHORV
LQGLYLGXRV)RXFDXOWLQWHQWDUpGHPRVWUDUFyPRVHFUHDQ
OD]RVGHSRGHU\GHVXERUGLQDFLyQHQODVUHODFLRQHVVRFLDOHV
TXHQDFHQGHQWURGHXQHVSDFLRS~EOLFR6REUH ODEDVHGHO
HQIRTXHWHyULFRVHJ~QHOFXDOODPLUDGDDQWURSROyJLFDWLHQHTXH
DFHUFDUVHDODVGLQiPLFDVSROtWLFDVUHLWHURODGH¿QLFLyQGH:ROI
:ROIVREUHHODQiOLVLVHVWUXFWXUDOGHODVGLQiPLFDVGH
SRGHUXQDYLVLyQGHOiPELWRSROtWLFRFRPRXQWRGRLQWHJUDGR
QRGHVOLJDGRGHOFRQWH[WRFRWLGLDQRHQHOTXHVHIRUPDVLHQGR
HVWHiPELWRXQDGLPHQVLyQTXHHVWiHQFRQVWDQWHHYROXFLyQ\
FDPELR:ROI6HKDFHDVtPiVLQWHUHVDQWHREVHUYDUODV
GLQiPLFDVTXHVXUJHQHQODUHODFLyQGHVXERUGLQDFLyQH[LVWHQWH
HQWUHORVGLIHUHQWHVVXMHWRVLPSOLFDGRV&RQHVWHSURSyVLWRKD\
TXHFRQVLGHUDUFRPRORKDFH)RXFDXOWODGLPHQVLyQGLQiPLFD

GHO SRGHU FRPRXQ©ÀXMR GHDFFLyQªHQHO TXH ORV VXMHWRV
VXERUGLQDGRVSDUWLFLSDQDFWLYDPHQWHHQ OD FRQVWUXFFLyQGHO
VLVWHPD8QVLVWHPDTXHQRHVWDEOHFHUROHVGH¿QLGRVVLQRTXH
HVWRVVHUHGH¿QHQFRQWLQXDPHQWH&RQVLGHUDQGRWDPELpQHO
DQiOLVLVGH$UFH\/RQJ$UFH\/RQJTXHQRVLQYLWDD
UHÀH[LRQDUVREUHFyPR ODVGHFLVLRQHVSROtWLFDVVRQ IUXWRGH
XQDQHJRFLDFLyQGHLQWHUHVHVGHODVGLIHUHQWHVSDUWHVVRFLDOHV
LQYROXFUDGDVDIURQWDPRVHOHMHPSORGH+XDULHPSH]DQGRSRU
HODQiOLVLVGHODVWpFQLFDV\HVWUDWHJLDVTXHODVHVIHUDVVRFLDOHV
LPSOLFDGDVXWLOL]DQHQODFRPXQLFDFLyQ\HQODFRQVHFXFLyQGH
GHWHUPLQDGRVREMHWLYRV'HHVWHPRGRSRGHPRVYDORUDUFyPR
ODVREUDV UHDOL]DGDVSRU OD LQYHUVLyQGHO&DQRQ0LQHURVRQ
XQDIRUPDGHPHGLDFLyQHQWUHODVH[SHFWDWLYDVGHODSREODFLyQ
\ODVH[LJHQFLDVGHODVDXWRULGDGHV0LLQYHVWLJDFLyQLQWHQWD
DQDOL]DUORVHOHPHQWRVREVHUYDGRV\ORVGDWRVUHFRJLGRVSDUD
GHVHQWUDxDUHOVLJQL¿FDGRVLPEyOLFRVRFLDOPHQWHHODERUDGRTXH
VHOHDWULEX\H$SSDGXUDL&RPR0RQLND:HLVVHQVWHLQHU
HQHVWHYROXPHQ\R WDPELpQFRQVLGHUR ODSHUFHSFLyQGH OD
VRFLHGDGXQIDFWRUIXQGDPHQWDODODKRUDGHJHVWLRQDU\GDU
GLUHFFLyQDODFRPXQLFDFLyQ3DUWLFXODUPHQWHLQWHQWDUpYDORUDU
FyPRODVDXWRULGDGHVSROtWLFDVLQWHQWDQXVDUHVWDFDSDFLGDG
FRPXQLFDWLYDSDUDTXHODSREODFLyQDSR\HVXODERU
'HODIDHQDDOWUDEDMRUHPXQHUDGR
©/D~QLFDFRVDFLHUWDHVHO&DQRQ6LQRKD\&DQRQQRKD\QDGD
QRKD\YLGDªFRPXQHUR$FRSDOFD
*UDFLDVDODXPHQWRGHODUHQWDGHO&DQRQ0LQHURHQWUHHORWRxR
GHO\ODSULPDYHUDGHOOOHJDURQD+XDULPiVGH
PLOORQHVGHQXHYRVVROHV6LQGXGDHVWDSURYLQFLDHVODTXH
SRVHHHOPiVDOWR&DQRQ0LQHURGHWRGRHO3HU~JUDFLDVDORV
EHQH¿FLRVGHODH[SORWDFLyQPLQHUD$QWDPLQD9LJLOD3HU~Q
©XQSHULRGRGHRURªTXHGXUDGHVGHHOSHURFX\R
IXWXURHVWRGDYtDPX\LQFLHUWR(QGRVDxRVVHKDSDVDGRGH
XQDFLIUDUHODWLYDPHQWHSHTXHxDQXHYRVVROHVDOGtD
6LOYLD5RPLR 
DXQDFDQWLGDGPiVLPSRUWDQWHPLOORQHVGHQXHYRVVROHV
HQHOFRPRVHOHHHQ9LJLOD3HU~Q&RQVHJXLU
HQXPHUDU WRGRV ORV FDPELRV TXH VH KDQ SURGXFLGR HQ HO
HTXLOLEULRVRFLRHFRQyPLFRGH+XDULHQHVWHSHULRGROLPLWDGRGH
WLHPSRHVXQDWDUHDGLItFLOLQWHQWDUpDOPHQRVUHVDOWDUFXiOHV
VRQORVDVSHFWRVTXHVHJ~QPLRSLQLyQVRQPiVGHFLVLYRV\
TXHVREUHVDOHQHQODVSUiFWLFDVGLDULDVGHODVJHQWHVGHOOXJDU
/DVDXWRULGDGHVGHFLGLHURQLQYHUWLUHOGLQHURGHO&DQRQ0LQHUR
HQ ODFRQVWUXFFLyQGHQXHYDV LQIUDHVWUXFWXUDV IDYRUHFLHQGR
VREUHWRGR HGLILFLRV HVFRODUHV \ HGLILFLRV GH XVR S~EOLFR
SDUD ODV GLIHUHQWHV FRPXQLGDGHV SOD]D FRPXQDO SDODFLR
PXQLFLSDO«$HVWRKD\TXHDxDGLUWUDEDMRVGHPDQXWHQFLyQ
\ UHSDUDFLyQ GH FDUUHWHUDV \ VHQGHURV GHPRQWDxD 3DUD
UHDOL]DU HVWDV REUDV HQ XQ SOD]R GH WLHPSR ORPiV EUHYH
SRVLEOH ODVDXWRULGDGHVQHFHVLWDEDQPXFKDPDQRGHREUD
RIUHFLHQGRD ORV FDPSHVLQRV ORFDOHV TXH WUDGLFLRQDOPHQWH
VyORVHRFXSDEDQGHVXSURSLDSDUFHODGHWLHUUDRFKDFUD1XQ
DXPHQWRGHVXVJDQDQFLDV*UDFLDVDHVWHQXHYRLQFUHPHQWR
HFRQyPLFRHOPXQLFLSLRGH+XDULKDSRGLGRJDUDQWL]DUPHMRU
WUDEDMRUHPXQHUDGR(QSRFRWLHPSRHOVDODULRKDVXELGRD
QXHYRVVROHVDOGtDHOWULSOHUHVSHFWRDODFLIUDPHGLD(V
IiFLOHQWRQFHVSUHYHUHOJUDYHGHVHTXLOLEULRTXHVHKDFUHDGR
HQ ODHFRQRPtDGHOPHUFDGRGHWUDEDMR\HQHOFRVWHGLDULR
GH ODYLGDSDUD ODFLXGDGDQtD/DSRVLELOLGDGGHREWHQHUXQ
WUDEDMRFRPRREUHURHQODVFRQVWUXFFLRQHVVHKDFRQYHUWLGR
HQODRSFLyQODERUDOPiVFRGLFLDGDSDUDFXDOTXLHUFDPSHVLQR
GHHGDGFRPSUHQGLGDHQWUHORVGLHFLVpLV\ORVFLQFXHQWDDxRV
(VWD QXHYD SURSXHVWD GH WUDEDMR VH YLYH FRPRXQ FDPELR
RFXSDFLRQDOPRPHQWiQHR LQGLFDGRU GH QXHYDV GLQiPLFDV
TXHUHGH¿QHQHOHTXLOLEULRVRFLRHFRQyPLFRTXLWDQGRSHVRDO
UROKHJHPyQLFRGHOFDPSHVLQRHQHOSDQRUDPDODERUDOORFDO
3DUDHQWHQGHUODLPSRUWDQFLDGHHVWDVLWXDFLyQHVQHFHVDULR
UHÀH[LRQDUVREUHHOYtQFXORTXHHOKRPEUHDQGLQRWLHQHFRQOD
WLHUUDODFKDFUDXQLyQTXHVHLQVWDXUDGHVGHVXQDFLPLHQWR\
FX\DSURSLHGDG\XVXIUXFWRPDUFDODWUDQVLFLyQDODHGDGDGXOWD
©([LVWHQ>«@OLPLWDFLRQHVHQHODFFHVRDODWLHUUDDGHPiVGH
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ODVTXHVHGHWHUPLQDQHQEDVHDOQDFLPLHQWR5HVWULFFLRQHVTXH
VHIXQGDQHQODDFFLyQGHOKRPEUHVREUHVXWLHUUDODSULPHUD
UHJODTXHGHEHVHUUHVSHWDGDVHUHODFLRQDFRQHOUHQGLPLHQWR
GHODFKDFUDHVQHFHVDULRTXHTXLHQHVWpHQFDUJDGRGHXQD
FKDFUD VHD FDSD] \ YROXQWDULRVR SDUD KDFHUOD SURGXFWLYDª
9HQWXUROL
7UDEDMDUFRPRREUHURSDUDHOPXQLFLSLRVLJQL¿FDDQWHWRGR
VXVSHQGHUHOWUDEDMRHQORVFDPSRVRHQWUHJDUORDRWURSHyQ
(OPXQLFLSLR FRQWUDWDREUHURVSRU WXUQRVGHTXLQFHGtDV DO
¿QDOGHOFRQWUDWRORVREUHURVYXHOYHQDVXWUDEDMRKDELWXDOHQ
ORV FDPSRV HVSHUDQGRHO SUy[LPR WXUQR /DV SRVLELOLGDGHV
HFRQyPLFDV GH HVWD QXHYD RFXSDFLyQ VRQPX\EXHQDV VL
FRQVLGHUDPRVTXHKDVWDKDFHPX\SRFRXQGtDGHWUDEDMRGHXQ
SHyQVHSDJDEDHQWUHORV\QXHYRVVROHV\DFWXDOPHQWH
DVFLHQGHDQXHYRVVROHV8QVXHOGRWDQHOHYDGRHVFDSD]
GHDWUDHUFDPSHVLQRVGHRWUDVSURYLQFLDVTXHSDVDQGHXQ
GLVWULWR DRWURSDUDDVHJXUDUVHXQSXHVWRGH WUDEDMRHQ ORV
YDULRVWXUQRV$VtREVHUYDPRVXQQXHYRFRPHUFLRGHOWUDEDMR
6LSRUXQODGRH[LVWHXQDPD\RUPRYLOLGDGGHODPDQRGHREUD
GLVSXHVWDDGHVSOD]DUVHLQFOXVRDJUDQGHVGLVWDQFLDVSRUHO
RWUR ODGRHVWDVLWXDFLyQYDHQGHWULPHQWRGH ODSURGXFFLyQ
DJUtFROD GH ODV FKDFUDV eVWDV WUDEDMDGDV VRODPHQWH SRU
ODVPXMHUHVR ORVPR]RV WHUPLQDQ FDPELDQGRGLPHQVLyQ \
SRVHHQXQDSURGXFFLyQFXDQWLWDWLYD\FXDOLWDWLYDPHQWHOLPLWDGD
/D GHVFRPSRVLFLyQ HQ HO FRPHUFLR DJUtFROD \ DOLPHQWDULR
HVQRWDEOH(VWD VLWXDFLyQ \ VXV LQPHGLDWDV FRQVHFXHQFLDV
SUHRFXSDQWDPELpQDQLYHOLQVWLWXFLRQDOFRPRHVHOFDVRGHO
LQJHQLHURUHVSRQVDEOHGHORVWUDEDMRVGHODSURYLQFLD
©$KRUDWHQHPRVXQSUREOHPDVRFLDOPD\RU4XLHQHVWUDEDMDQHQ
ODVREUDVSRU ODPXQLFLSDOLGDGJDQDQVROHVDOGtD«£(VXQ
FDPELRPiVYLROHQWR$KRUDQDGLHTXLHUHWUDEDMDUHQHOFDPSR\
WRGRVTXLHUHWUDEDMDUHQODVREUDV«7HQHPRVPXFKDVGL¿FXOWDGHV
SDUDEXVFDUJHQWHTXHWUDEDMDSRUPHQRVHQHOFXOWLYRWDPELpQ«
$KRUDODJHQWHTXLHUHVROHVSRUODFRVHFKD«£/DJHQWHKD
FDPELDGR<WLHQHTXHUHJUHVDU(QODVGRVFRVDVHQHOFDPSR\HQ
DTXHOORTXHSXHGHJDQDUHQHOPHUFDGRªLQJHQLHUR+XDUL
6LOYLD5RPLR 
(Q ODV SDODEUDV GHO LQJHQLHUR VH SHUFLEH FODUDPHQWH HO
GHVFXHUGRFRQODVQXHYDVH[LJHQFLDVGHOPHUFDGRGHWUDEDMR
4XLHURDTXtGHWHQHUPHHQODSHUVSHFWLYDGHORVWUDEDMDGRUHV
TXHQRVHFRQWHQWDQFRQVXVXHOGRKDELWXDOVLQRTXHSUHWHQGHQ
PHMRUHV SDJDV HQ HO FRPHUFLR DJUtFROD(V HYLGHQWH FyPR
OD SRVLELOLGDGGHDXPHQWDU HO VXHOGR FRQVLGHUDEOHPHQWHHQ
SRFRVGtDVGHWUDEDMRHQODREUDKDFDPELDGRGUiVWLFDPHQWHOD
SHUFHSFLyQGHOYDORUGHOWUDEDMR8QDYH]GHYXHOWDDVXPXQGR
DJUtFRODORVFDPSHVLQRVSUHWHQGHQPDQWHQHUHOPLVPRHVWDWXV
HFRQyPLFR<HVWRFUHDWDPELpQGHVHTXLOLEULRVHQODHFRQRPtD
GHOPHUFDGR ORFDOPD\RUFDQWLGDGGHGLQHURHQHIHFWLYRHQ
FLUFXODFLyQ \PD\RU JDQDQFLD SDUD ORV FRPHUFLDQWHV TXH
SXHGHQSHUPLWLUVHVXELUORVSUHFLRV/RVPiVGHVDYHQWDMDGRV
VRQDTXHOODV SHUVRQDVTXHQRHQWUDQHQHO FLUFXLWR ODERUDO
FUHDGRSRUODVREUDVS~EOLFDVODVPXMHUHVHQSULPHUOXJDU\HO
UHVWRGHOPHUFDGRGHWUDEDMRTXHYHQDXPHQWDUGUiVWLFDPHQWH
HOFRVWRGHYLGD(OSURSLHWDULRGHXQIDPRVRUHVWDXUDQWHGH
+XDULVHODPHQWDSRUHODXPHQWRGHOFRVWHGHODYLGDDVtFRPR
GHODVSUHWHQVLRQHVGHDXPHQWRGHORVVDODULRVGHSDUWHGH
ORVWUDEDMDGRUHVeOSRUHMHPSORWLHQHGL¿FXOWDGHQHQFRQWUDU
FDPDUHURVGLVSXHVWRVDWUDEDMDUSRUODSDJDWUDGLFLRQDO
©3DUDHOORVVHKDHQFDUHFLGRPXFKRHOFRVWRGHODPDQRGHREUD
/yJLFDPHQWHVDEHPRVTXHQRKD\REUHURVRVHOHVGHEHSDJDU
PiVSDUDTXHWUDEDMHQ«WRGRVHKDFHGLItFLO(VWiQFREUDQGRPH
SDUHFHVROHVFRQGHVD\XQR\DOPXHU]RKDVXELGREDVWDQWH
<DVHKDFHGLItFLOHQFRQWUDUREUHURVSRUPHQRVVROHV«ªKDELWDQWH
GH+XDUL
(OSUHFLRGHOWUDEDMRDXPHQWDWDPELpQHQRWURVVHFWRUHV/RV
SHRQHVSUHWHQGHQ ODPLVPDSDJDRIUHFLGDSRU HOPXQLFLSLR
SDUDTXH OD FRPSHWHQFLD VHD UHDO \ YiOLGD(VWDQHFHVLGDG
GHPDQRGHREUDDXPHQWDHOÀXMRGHWUDEDMDGRUHVIRUDVWHURV
IDFWRU TXH EHQH¿FLD HO WXULVPR SHUR TXH OLPLWD R GDxD ODV
RWUDVSHTXHxDV\PHGLDQDVHPSUHVDVTXH WLHQHQGL¿FXOWDG
HQHQFRQWUDUSHUVRQDVTXHWUDEDMHQSRUHOSUHFLRWUDGLFLRQDO
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%DViQGRVHHQ OR TXHKDQ UHIHULGRHVWRV \ RWURV GLVFXUVRV
HVWDVLWXDFLyQ LQFHQWLYDGDSRUHOJRELHUQRFHQWUDO\ OOHYDGD
DFDERSRUODDGPLQLVWUDFLyQORFDOVHOHVHVWi\HQGRGHODV
PDQRVPD\RUHV VRQ ORV VDODULRV SURPHWLGRVPD\RUHV ODV
H[SHFWDWLYDV GH ORV WUDEDMDGRUHV(VWRV FRQVFLHQWHV GH OD
DEXQGDQFLDGH IRQGRVTXH WLHQHQDGLVSRVLFLyQ ODSURYLQFLD
HQHVWRVPRPHQWRVVHVLHQWHQDXWRUL]DGRVDDXPHQWDUVXV
SUHWHQVLRQHV(QHVWHMXHJRTXHFUHFHHOPXQLFLSLRWLHQHXQ
SDSHOLPSRUWDQWHSRGHUSHUPLWLUVHVDODULRVHOHYDGRVGHPXHVWUD
VXVXSHULRULGDGHFRQyPLFDUHVSHFWRDODSREODFLyQ\UHVSHFWR
DORVGLVWULWRVYHFLQRVDTXLHQHVµURED¶WUDEDMDGRUHV
2EVHUYDQGR DKRUD OD YLVLyQ GH OD SREODFLyQPH SDUHFH
LPSRUWDQWH GDU YR] D ORV YDULRV FRPHQWDULRV UHFRJLGRV HQ
+XDUL\HQ ODVFRPXQLGDGHV OLPtWURIHVSDUDSRGHUHQWHQGHU
GLUHFWDPHQWH OR TXHKDQH[SHULPHQWDGR ORV FLXGDGDQRVHQ
HVWHSURFHVR
©(O&DQRQWHUPLQDUi«\FXDQGRVHWHUPLQHWRGDODJHQWHVHLUi
SREUH&XDQGRHO&DQRQWHUPLQH\HOVXHOGRDFWXDOGHyVROHV
OOHJDUiDGLH]VROHV\HOFRVWRGHYLGDGHVFHQGHUiªFRPXQHUR
$FRSDOFD
©6LODDXWRULGDGHVFRQVXOWDURQFRQHOSXHEORHVWDUtDPHMRU6LQ
HPEDUJR QRKD\ FRQFLHQFLD \ QR VRQ YHUGDGHUDPHQWH OtGHUHV
GHPRFUiWLFRV$KRUDFRQHO&DQRQ0LQHURKD\SODWDKD\WUDEDMR
$VtHVFLHUWRTXHDKRUDKD\WUDEDMR\FXDQGRHVWiQFRQVWUX\HQGR
FXDOTXLHUSHUVRQDTXHHQFXHQWUDQKD\SHyQ3HURHVPRPHQWiQHR
HVHOSUHVHQWH7XWUDEDMRHVOOHYDUFHPHQWRSDUDWXFDVDSHURHV
HOSUHVHQWHªVHxRUDGH+XDUL
©(OSUHVLGHQWH\HODOFDOGHVRQLJXDOQRXQRPiVTXHRWUR<RKH
YRWDGRSDUDHVWRSUHVLGHQWHHTXLYRFDQGR$VtHVFXDQGRXQRQR
VDEHELHQ3HQVDQGRYDPRVDKDFHUHVWR\HVWRSURSRQHQ<DO
¿QDOVDOHPDOHOHJLGR6LHPSUHDFiHQODFRPXQLGDG2WUDVYHFHV
UREDQ ODSODWDTXHYHQGHQHQPDGHUDTXHYHQGHQHQSLHGUD
TXHYHQGHQHQDUHQD$Vt\DUREDQ$VtDODJHQWHGLFHQHVWR\
6LOYLD5RPLR 
HVWRHVORTXHKHPRVFRPSUDGR<QRHVODYHUGDGªFRPXQHUR
$FRSDOFD
©(VWRHVORTXHHVWiQSULRUL]DQGRFRQHO3UHVXSXHVWR3DUWLFLSDWLYR
'HEHUtDQFRQVXOWDUHOSXHEOR¢1R"<HVWRHVDORTXHODVDXWRULGDGHV
VHRSRQHQFXiOHVHVHOSUR\HFWRORTXHYHUGDGHUDPHQWHVLUYHDOD
SREODFLyQ(QHVWDpSRFD\DHVWDPRVDFRQVWUXLULQIUDHVWUXFWXUDV
\DO¿QDOHVRORXWLOL]DQSDUDFRPSUDUXQPDWHULDOTXHQRVLUYH
<HVWH&DQRQFUHRTXHYDDGXUDURWURVGLH]DxRV\QRWDPELpQª
FRPXQHUR<DF\D
'H HVWRV WHVWLPRQLRV HV SRVLEOH REWHQHU LQIRUPDFLRQHV
IXQGDPHQWDOHV TXH VHUYLUtDQ SDUD ODPLUDGD FRQ OD TXH OD
FLXGDGDQtDREVHUYD OD DFFLyQGH ODVDXWRULGDGHV(O SULPHU
HOHPHQWRFRP~QHVODYDORUDFLyQQHJDWLYDVREUHHOXVRTXHHO
PXQLFLSLRHVWiKDFLHQGRGHOGLQHURGHO&DQRQ0LQHUR7RGDYtD
HVSURQWRSDUDUHDOL]DUXQDYDORUDFLyQGHODUHODFLyQTXHVH
FUHDHQWUHODVGRVSDUWHVVRFLDOHVDWUDYpVGHODVREUDV6LQ
HPEDUJR VH SXHGH GHGXFLU TXH \D HVWi HQ OD FRQFLHQFLD
SRSXODUHOKHFKRGHTXHODV¿QDOLGDGHVGHHVWRVIRQGRVQRVRQ
ODVPiVDGHFXDGDV\TXHGHFXDOTXLHUPRGRQRUHVSRQGHQ
DODVH[LJHQFLDV\SUREOHPiWLFDVORFDOHV<DHQHOWUDEDMRGH
0RQLND:HLVVHQVWHLQHUGHOVHSHUFLEtDTXHODOOHJDGDGH
HVWRVIRQGRVHFRQyPLFRVKDEtDQSHUWXUEDGRSURIXQGDPHQWHODV
UHODFLRQHVHQWUHODVDXWRULGDGHVORFDOHV\ODSREODFLyQFLYLO/D
H[LVWHQFLDGHHVWHIRQGRKDJHQHUDGRJUDQGHVH[SHFWDWLYDVHQ
HOLPDJLQDULRFROHFWLYRVREUHODVDFWXDFLRQHVGHODVDXWRULGDGHV
TXHFRLQFLGHQGLItFLOPHQWHFRQVXVSRVLELOLGDGHVUHDOHV(VWH
KHFKR \D KDEtD VLGR VXEUD\DGR SRU%DUUDQWHV GXUDQWH VX
LQYHVWLJDFLyQVREUHODFRPXQLGDGKXDULQDHQHOFXDQGR
HOFDQRQWHQtDXQUHQGLPLHQWRPX\LQIHULRUUHVSHFWRDOERRP
HFRQyPLFRGHO%DUUDQWHV
3RFRDSRFRHOXVR\ODLQYHUVLyQGHO&DQRQVHKDUHYHODGR
FRPRHOSULQFLSDOQ~FOHRGHUHODFLyQHQWUHODVGRVHVIHUDVHO
SDUiPHWURFRQHOTXHODSREODFLyQYDORUDODDFFLyQGHOJRELHUQR
(VWHHOHPHQWRVHKDFRQYHUWLGRHQXQDUPDGHGREOH¿ORSDUD
ORVPLVPRVSROtWLFRVTXHWLHQHQTXHFDOLEUDUVXSURSLDDFFLyQHQ
EDVHDODVH[SHFWDWLYDV\H[LJHQFLDVGHODSREODFLyQVDELHQGR

TXHHVWHIRQGRQRWHQGUiPXFKDPiVYLGD<DHQHOKDEtD
HPSH]DGRDGLVPLQXLU\HQHOVHSUHYpXQUHFRUWHQHWR
9LJLOD3HU~Q
'HODVYRFHVTXHVHHVFXFKDQSDUHFHHYLGHQWHTXHODJHQWH
DFXVDD ODV DXWRULGDGHV GH XVDU HO GLQHUR GH IRUPD LOtFLWD
VLUYLpQGRVHGHLQYHUVLRQHVIiFLOHVTXHOHVSHUPLWHQDFDSDUDU
SDUWHGHODVJDQDQFLDV'XUDQWHPLWUDEDMRGHFDPSRKHSRGLGR
QRWDUFyPRHVWHSXQWRGHYLVWDVXUJHVREUHWRGRHQODVFKDUODV
LQIRUPDOHVFRQODJHQWHH[SUHVDGDHQXQWRQRGHDFXVDFLyQ
SHUR WDPELpQGH LQGLIHUHQFLD8QDVSHFWRVLJQL¿FDWLYRHQ OD
SHUFHSFLyQSRSXODUHVHOGHDVRFLDUODLPDJHQGHORVSROtWLFRV
D ODGH ORV ODGURQHV ,QGHSHQGLHQWHPHQWHGH ODYHUDFLGDG\
DXWHQWLFLGDGGHHVWDVD¿UPDFLRQHV SDUHFHHYLGHQWHTXH OD
UHODFLyQHQWUHHVWDVGRVHVIHUDVVRFLDOHVVHEDVDHQVXSXHVWRV
TXHSURYLHQHQGHO SDVDGR \ TXHD~QQR VHKDQSXHVWRHQ
GLVFXVLyQ(VWHHOHPHQWRQRVOOHYDDUHÀH[LRQDUVREUHFyPR
ODFRPXQLFDFLyQHQWUHODVGRVSDUWHVTXHHVWiFRQGLFLRQDGD
SRUH[SHULHQFLDVDQWHULRUHVQRSXHGHSDUWLUGHQDGD\TXHODV
DXWRULGDGHVQRKDQVLGRFDSDFHVGHFUHDUXQDQXHYDUHODFLyQ
(Q ORV GRV SULPHURV WHVWLPRQLRV DSDUHFH FODUDPHQWH OD
SUHRFXSDFLyQ SRSXODU SRU HO IXWXUR GHO &DQRQ0LQHUR \
HQ FRQVHFXHQFLD OD SUHRFXSDFLyQ SRU HO IXWXUR GH WRGD OD
VRFLHGDG (VWRV FRPHQWDULRV SUXHEDQ TXH OD JHQWH VDEH
TXH HQ OD DFWXDOLGDG HO VLVWHPD VRFLRHFRQyPLFRGH+XDUL
VH GHVDUUROOD JUDFLDV D ODV HPSUHVDV GH FRQVWUXFFLyQ \
GHSHQGHGLUHFWDPHQWHGH OD EDVH ¿QDQFLHUDGHO&DQRQ /D
RSLQLyQ H[SUHVDGD SRU HVWDV SHUVRQDV HVWi GLUHFWDPHQWH
UHODFLRQDGDFRQODYLVLyQGHORVLQJHQLHURVTXHVHKDQFLWDGR
DQWHULRUPHQWH$PERV VRQ FRQVFLHQWHV GH TXH OD DFWXDO
JHVWLyQ QR HVWi SURGXFLHQGR QDGD TXH SXHGD JDUDQWL]DU
D ODUJR SOD]R XQ UHVXOWDGR HFRQyPLFR VLJQL¿FDWLYR&RPR
H[SOLFDPX\ELHQXQDVHxRUDGH+XDUL LQYHUWLU HQ FHPHQWR
\FRQVWUXFFLyQUHVSRQGHDODVH[LJHQFLDVGHOPRPHQWRSHUR
QRSUR\HFWDQDGDSDUDXQIXWXURFHUFDQR/DWpFQLFDXWLOL]DGD
SRUHOJRELHUQRORFDOSDUHFHHYLGHQWHHOGLQHURVHXWLOL]DSDUD
HQULTXHFHUIiFLOPHQWHDORVREUHURVFRQHOREMHWLYRGHREWHQHU
VXDSR\R\VXDGPLUDFLyQ6LPXOWiQHDPHQWHHVWDPDQLREUD
6LOYLD5RPLR 
SHUPLWHDORVFDPSHVLQRVVHQWLUVHGLUHFWDPHQWHLQYROXFUDGRV
HQ HO SURFHVR GH HQULTXHFLPLHQWR GH OD SURYLQFLD \ SRGHU
FRPSDUWLUHOOXMRFRQSRFRHVIXHU]R8QPD\RUSUHVWLJLR\XQ
HQULTXHFLPLHQWRUiSLGRIRUPDQSDUWHGHOPLVPRFtUFXORYLFLRVR
GRVODGRVGHXQPLVPRMXHJR3RUXQODGRHVWiODDPELFLyQ
SRSXODUGHOOHJDUDDFXPXODUPiVGLQHURHQHIHFWLYRFODUDVHxDO
GHFDPELRGHHVWDWXVVRFLDO\SRUHORWURODYROXQWDGGHODV
DXWRULGDGHVGHHQVDO]DUVHSXGLHQGRRIUHFHUIiFLOPHQWHHVWH
VXHxR(VHYLGHQWHTXHGHHVWDPDQHUDODULTXH]DREWHQLGD
SRUORVWUDEDMDGRUHVHVHQUHDOLGDGXQDVLWXDFLyQIXJD]\TXH
QRVHHVWDEOHFHQODVEDVHVSDUDTXHHVWHVLVWHPDHFRQyPLFR
SXHGDVHUGXUDGHUR+D\TXHFRQVLGHUDUTXHODPD\RUtDGH
ODV HPSUHVDV GH FRQVWUXFFLyQ TXH WUDEDMDQ HQ HO WHUULWRULR
SURYLHQHGH/LPDHQEDVHDOSUR\HFWRVRQHVFRJLGDVSDUDVX
UHDOL]DFLyQ\GHVSXpVYXHOYHQDODFDSLWDO(QFRQVHFXHQFLD
ODSURGXFFLyQORFDOQRVHEHQH¿FLDVLQRVyORGHODPDQRGH
REUD\HOJUXHVRGHOHQULTXHFLPLHQWRTXHUHSUHVHQWDQHVWRV
WUDEDMRVUHFDHHQVXMHWRVH[WHUQRV
2WURDVSHFWRLQWHUHVDQWHGHHVWHHQJUDQDMHHVTXHDFWXDQGR
GHHVWHPRGRODVDXWRULGDGHVFRQVLJXHQTXHODFLXGDGDQtD
OHV FRQVLGHUH FRPRVXSUHPRVELHQKHFKRUHV RWRUJDQGRDVt
DOGLQHURGHO&DQRQ0LQHURXQYDORUQXHYR\GLIHUHQWH6LQ
XQ YtQFXOR GH LQWHUpV HQ OD H[SORWDFLyQ GHO WHUULWRULR \ SRU
FRQVLJXLHQWHFRPRIRUPDGHFRPSHQVDFLyQGHHVWDSpUGLGD
SDUD ODSREODFLyQHOGLQHURGHO&DQRQVHFRQYLHUWHHQXQD
EDVHHFRQyPLFDSUyVSHUDFRQODTXHORVSROtWLFRVDOLPHQWDQ
VXSURSLDLPDJHQGHSRGHU\JHQHURVLGDG'HHVWDPDQHUD
SXHGHQPRGL¿FDU VX SURSLR SDSHO GH JHVWRUHV GHO IRQGRD
GLVWULEXLGRUHV GH ULTXH]D GH HVWD IRUPD VH SHUSHW~DQ ODV
KXHOODVGHODUHODFLyQWUDGLFLRQDOGHFOLHQWHOLVPRHQWUHHOSRGHU
SROtWLFR\ODSREODFLyQ
(ODVSHFWRLQWHUHVDQWHGHHVWHKHFKRUHVLGHHQPLRSLQLyQHQ
ODPLUDGDFUtWLFDGHPXFKRVPLHPEURVGHODSREODFLyQQRWRGRV
HVWiQDMHQRVDORVULHVJRV\SHOLJURVHQORVTXHHVWHVLVWHPDWDQ
IUiJLOHLQHVWDEOHHVWiLQFXUULHQGR(VWHHOHPHQWRHVWHVWLPRQLR
GHFyPRHOSURFHVRGHSDUWLFLSDFLyQSRSXODUQRVHGHVDUUROOD
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HQXQWHUUHQRQHXWUDOHQHOTXHODFRQFLHQFLDSRSXODUVHGH¿QH
\VHIRUPDVLQRTXHVHUHVXHOYHHQXQHVSDFLRGHDFFLyQ\HQ
XQSDSHOGHFLVLYRDQLYHOSROtWLFRSDUDXQDSDUWHGHODVRFLHGDG
TXHKDVWDHOGtDGHKR\QRVHWHQtDHQFXHQWD(QHVWHVHQWLGR
VHSXHGHDSUHFLDU ODSUHFLVLyQGH ODVREVHUYDFLRQHVGH ODV
GRVSHUVRQDVFLWDGDVDQWHVTXHFRPRPXFKRVRWURVLQYLWDQ
DUHÀH[LRQDUVREUHHOIXWXURGHOXVRGHO&DQRQ0LQHUR
9ROYLHQGRDODUHÀH[LyQVREUHHOXVRTXHODVDXWRULGDGHVKDFHQ
GHOIRQGRSDUDPHMRUDUVXSURSLDLPDJHQHVSRVLEOHSHUFLELU
RWURDVSHFWRQXHYR&RQODSHUVSHFWLYDGHHVWLPXODUXQDIiFLO
\UiSLGDDGTXLVLFLyQGHGLQHURHQHIHFWLYRSRUXQODGR\SRU
HORWURSRGHUPHMRUDUHODVSHFWRH[WHULRUGHVXSURSLRKRJDU
\GHOFHQWURGHODFLXGDGODSREODFLyQGHPXHVWUDUHFRQRFHU
TXHHQODSRVHVLyQGHGLQHURHVWiODSRVLELOLGDGGHPRGL¿FDU
VXSURSLRHVWDWXVVRFLDO
/DUHGH¿QLFLyQGHODVSOD]DV
(Q OD FRWLGLDQLGDGGH ODJHQWHGH+XDUL OD UHIHUHQFLDD ODV
REUDV HV FRQVWDQWH SHURPiV LPSRUWDQWH HV OD SUHVHQFLD
GHODSODWD©DKRUDWHQHPRVSODWDª©KD\SODWDª(OGLVFXUVR
DSDUHFHPX\IUHFXHQWHPHQWHGXUDQWHODOHFWXUDGHODUHDOLGDG
PXFKDVYHFHVFRQJUDQFRPSODFHQFLDDOREVHUYDUODVREUDV
FRQVWUXLGDV©£<WRGRV ORVVLWLRVKDFHQREUDV£+D\SODWDVª
FKLFRGH$FRSDOFD
/DVDXWRULGDGHVLQVLVWHQHQVXEUD\DUODLPSRUWDQFLDGHWHQHU
JUDQGHVREUDVHLQPHQVDVFRQVWUXFFLRQHVTXHWRGDODUHJLyQ
&RQFKXFRVSXHGDDSUHFLDU\HVWLPDUpVWDVYDQDVHUHOVtPEROR
HYLGHQWHGHXQFRQVWDQWHGHVDUUROOR\ODJDUDQWtDGHXQPHMRU
SRUYHQLU
«+HPRVSHQVDGR KHPRV VRxDGRSDUD TXH HO QXHVWUR SXHEOR
GHUHSHQWHEULQGHORVQXHYRVVHUYLFLRV\ODSUy[LPDJHQHUDFLyQ
WHQJD ODRSRUWXQLGDGGHXQDPHMRUFDOLGDGGH ODYLGDªSROtWLFR
6LOYLD5RPLR 
GH+XDUL HQ+XDPDQWDQJD  ©£$KRUD TXHKD\ HO&DQRQ
WHQHPRVTXHDFRVWXPEUDUQRVDSHQVDUHQJUDQGHª LQJHQLHUR
HQ+XDPDQWDQJD
3DUD WHQHU XQD LGHDPiV SUHFLVD GH FyPR VH KD XWLOL]DGR
HO GLQHUR GHO&DQRQ0LQHUR HQ ORV ~OWLPRV DxRV HV GHFLU
GHVGHHODOYR\DSUHVHQWDU DTXtXQDVHULHGH
WDEODV/RVGDWRVSURYLHQHQGHGRFXPHQWRVR¿FLDOHVTXHHO
D\XQWDPLHQWRGH+XDULPHKDFHGLGR2WURVSURYLHQHQGHODV
UHYLVWDV:LOODFRJ\:LOODFRJ2+D\TXHWHQHUHQ
FXHQWDTXHHVWRVGDWRVPXHVWUDQTXpREUDVVHKDQHVFRJLGR
SRUYRWDFLyQHQHO3UHVXSXHVWR3DUWLFLSDWLYRHVWRVLJQL¿FDTXH
QRHVVHJXURTXHYD\DQDVHUUHDOL]DGDV6LQHPEDUJRHVWRV
GDWRVVRQ LQWHUHVDQWHVSRUTXHQRVSHUPLWHQYHUFXiOHVKDQ
VLGRODVGLVWLQWDVDVSLUDFLRQHV\WHQGHQFLDVGHODSREODFLyQ\
GHODVDXWRULGDGHVGXUDQWHHVWRVDxRVSRUORTXHUHVSHFWDD
ODVLQYHUVLRQHVGHORVIRQGRV1RKHFRQVLGHUDGRWRGDVODV
REUDVTXHDSDUHFHQHQODVOLVWDVSRUTXHTXLHURFRQFHQWUDUOD
DWHQFLyQHQORVVHFWRUHVSULQFLSDOHVH[FOX\HQGRORVHOHPHQWRV
TXHUHSUHVHQWDEDQXQSRUFHQWDMHSHTXHxR
7DEOD
&$7(*25Ë$  
(VWUXFWXUDV 
HVFROiVWLFDV
(VWUXFWXUDV 
FRPXQDOHV
SOD]DFRPXQDOORFDOFRPXQDOHWF
(VWUXFWXUDV 
PpGLFDV
(VWUXFWXUDV
GHSRUWLYDV
(VWUXFWXUDV
HVWUDGDOHV
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(VWUXFWXUDV
SDUDXVRGHODJXD
DOFDQWDULOODGRVFDQDOHVGHULHJR
2%5$6727$/(6
7DEOD*Ui¿FRFRQUHODFLyQDORVGDWRVGHO
 
   
2EVHUYDQGR ODV WDEODV VH QRWD FyPR HO LQWHUpV HQ OD
UHHVWUXFWXUDFLyQGHSOD]DV\ORFDOHVPXQLFLSDOHVKDDOFDQ]DGR
XQQLYHO QRWDEOH7DPELpQHO VHFWRU DJUDULR KD GHPRVWUDGR
SRVHHU XQD LPSRUWDQFLD UHOHYDQWH SHURHVWHGDWRGHEH VHU
DxDGLGRDRWUDVFRQVLGHUDFLRQHV
$QWHWRGRVHGHEHFRQVLGHUDUTXHSRUOH\ODREUDYRWDGDWLHQH
TXHVHUUHJLVWUDGDHQWUHODVSULRULGDGHV\UHDOL]DGDHVHPLVPR
DxR'HRWUDPDQHUDSDVDUiDOSURJUDPDGHODxRVLJXLHQWH
(VWDLQIRUPDFLyQMXVWL¿FDHODFUHFLPLHQWRHQHOWLHPSRGHHVWD
FDWHJRUtD GHREUDV(QHIHFWR FRPRPH FRQ¿UPDURQXQRV
LQJHQLHURVGHO(TXLSR7pFQLFRGH+XDULHOJRELHUQRORFDOKD
FRQFHGLGRODSULRULGDGDODVHVWUXFWXUDVPXQLFLSDOHVGHMDQGR
DWUDVDGDVODVGHFDUiFWHUDJUDULR
©3RUTXHKDVWD DKRUD OD QHFHVLWDGGH FDGDSXHEOR IXHTXH
WHQtDVXSOD]DGHDUPDV'HVGHDKRUDHQDGHODQWHYDPRVD
KDFHUHOULHJR$QWHVWHUPLQDPRVFRQODVREUDVTXH\DKHPRV
HPSH]DGRV\GHVSXpVSDUWLPRVFRQODVQXHYDV7HQHPRV\D
DOJXQRVSUR\HFWRVSURGXFWLYRV SHURHO KHFKRHVTXHXQD
6LOYLD5RPLR 
7DEOD*Ui¿FRFRQUHODFLyQDORVGDWRVGHO
7DEOD*Ui¿FRFRQUHODFLyQDORVGDWRVGHO
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REUDGHHVWHWLSRQRVHYHPXFKRQRHVFRPRXQDREUDGH
LQIUDHVWUXFWXUDTXH WRGRHOPXQGR ODSXHGHYHU\VHVLHQWD
FRQWHQWRªLQJHQLHURGH+XDUL
(VWRVLJQL¿FDTXHHOGDWRUHODWLYRDODVREUDVDJUDULDVLQGLFD
XQDFODUD UHFODPDFLyQGH ODSREODFLyQGXUDQWHHO FXUVRGHO
3UHVXSXHVWR3DUWLFLSDWLYR TXHFDGDDxRVXPDED ODVREUDV
DQWHULRUPHQWH UHJLVWUDGDV HQ HO SURJUDPD$O FRQWUDULR OD
UHGXFFLyQ HQ HO  GHO YDORU GH ODV REUDVPXQLFLSDOHV
JDUDQWL]DODUHDOL]DFLyQGHGLFKDVHVWUXFWXUDV
(OJUDQDXPHQWRGHREUDVTXHVHGDGHVGHHOKD\TXH
FRQVLGHUDUOR WHQLHQGRHQ FXHQWD TXH GHVGHHO  VH KD
YHUL¿FDGR XQ DXPHQWR H[SORVLYR GHO&DQRQ0LQHUR FRPR
KHPRVYLVWRHQHOSDUiJUDIRSUHFHGHQWH
(O HV HO DxRGHO DVFHQVRDO SRGHU GH OD QXHYD MXQWD
PXQLFLSDO(VRQRVSHUPLWHUHÀH[LRQDUVREUHFyPRVXSROtWLFD
KDFRQGLFLRQDGR ODVGHFLVLRQHVGHHVWDVREUDVSULRUL]DQGR
ODUHIRUPDGHSOD]DV LQLFLDWLYDFDVLFRPSOHWDPHQWHDXVHQWH
DQWHULRUPHQWH/D LPSRUWDQFLDTXHFREUDHVWH WLSRGHREUDV
HVIXQGDPHQWDOSDUDHQWHQGHUFXiOHVVXYLQFXODFLyQFRQHO
FRQFHSWRGH©ULTXH]DªDGTXLULGD\GHPRGHUQLGDGSUHVHQWHV
HQODFRPXQLGDG+XDULHQUHODFLyQFRQHO&DQRQ0LQHUR
&RQVLGHUDQGR FyPR OD OLVWD GH REUDV VH UHDOL]D D WUDYpV
GHO 3UHVXSXHVWR3DUWLFLSDWLYR HVWD LQYHVWLJDFLyQ SURVLJXH
FXHVWLRQDQGRTXpHOHPHQWRVLPDJLQDULRVRFRQFUHWRVPXHYHQ
HOGHVHRGHHVWDVREUDVHQSROtWLFRV\HQODSREODFLyQ
(VSDUDFRPSUHQGHU ODPRWLYDFLyQSURIXQGDTXHKD OOHYDGR
DHVWDHOHFFLyQTXHH[LVWHODQHFHVLGDGGHLQGDJDUVREUHHO
VLJQL¿FDGRGHODFLXGDGGH+XDULSDUD ODSREODFLyQ\FRPR
FRQVHFXHQFLDVREUHOD¿VRQRPtDGHODVGLIHUHQWHVSOD]DVTXH
VHKDQFRQVWUXLGR
2EVHUYDQGR \ FRQIURQWDQGR OD UHDOL]DFLyQ GH ODV SOD]DV \
ORFDOHVQXHYRVVHSHUFLEHFODUDPHQWHFyPR HOODVSHUVLJXHQ
FiQRQHVHVWpWLFRVSUHFLVRV/DVSOD]DVGHWRGRVORVFHQWURV
SREODGRV WLHQHQPiV RPHQRV HO PLVPR SODQHDPLHQWR
6LOYLD5RPLR 
SDYLPHQWDFLyQ\HUHFFLyQGHPXUDOOD2EVHUYDQGRHQFDQWDGD
ORVWUDEDMRVHQODSOD]DXQDVHxRUDGH<DF\DPHGLMR©$KRUD
WHQHPRVXQDSOD]D&RPRHQ+XDULª
&RPRGLFH$SSDGXUDLHOPXQGRDFWXDOHVWiFDUDFWHUL]DGRSRU
HOQXHYRURODVLJQDGRDODLPDJLQDFLyQHQODYLGDVRFLDO(VWD
YLGDVHKDWUDQVIRUPDGRHQXQFDPSRGHSUiFWLFDVVRFLDOHV
XQD IRUPDGHREUD\XQD IRUPDGHQHJRFLDFLyQHQWUHVLWLRV
GLIHUHQWHV GH DFFLyQ \ FDPSRV JOREDOPHQWH GHILQLGRV GH
SRVLELOLGDG$SSDGXUDLS
$ ORV RMRV GH YDULRV SXHEORV GH OD SURYLQFLD OD FLXGDG GH
+XDUL VH SRQH FRPRPRGHOR GH HVWDWXV GHPRGHUQLGDG \
GHVDUUROOR /XJDU GH WUDEDMR R VLWLR SDUD HOPHUFDGR \ ODV
IXQFLRQHVIHVWLYDV\UHOLJLRVDVHOFHQWURGH+XDULVHSRQHFRPR
XQHVSDFLRGHLQQRYDFLyQ/DSOD]DSULQFLSDOWLHQHWRGRVORV
DVSHFWRVSHFXOLDUHVGHODPRGHUQLGDGVHJ~QODLPDJLQDFLyQ
ORFDO(VWDSOD]DHVXQHVSDFLRFXDGUDGR\ELHQGHOLQHDGRHQ
VXVODGRVFRQXQDJUDQIXHQWHHQHOFHQWUR6LWXDGDHQWUHOD
LJOHVLDSULQFLSDOHVWUXFWXUDDVXYH]GHUHFLHQWHHGL¿FDFLyQ
LPSRQHQWH\VHYHUD\GHRWUR ODGRHOSDODFLRPXQLFLSDO OD
SOD]DVHSUHVHQWDFRPRXQDVXSHU¿FLHFXDGUDGDGHFHPHQWR
FRQXQDSHTXHxDHVFDOHUD\DOJXQDVEDQGHUDVDODGHUHFKD
7RGRVHVWRV HOHPHQWRV VH SUHVHQWDQ SRU FRQVLJXLHQWH HQ
YDULDVSOD]DV FRPXQDOHVTXHDKRUD VHHVWiQ FRQVWUX\HQGR
HQ ORV FHQWURV SREODGRV GH OD SURYLQFLD GH+XDUL'XUDQWH
PLYLVLWDDODFLXGDGGH+XDUD]KHSRGLGRYHUFyPRWDPELpQ
DOOt OD SOD]D FHQWUDO WHQtD ODPLVPDHVWUXFWXUD FRQ LJXDOHV
HOHPHQWRVGHFRUDWLYRVIXHQWHVHVFDOLQDWDV\DOWDVDVWDVHQ
ORV ODGRV3RGHPRV SRU OR WDQWR HPSH]DU D GHOLQHDU HVWH
MXHJRGHUHHQYtRTXHSDVDGHVGHHOSXHEORDODFLXGDG\GHOD
FLXGDGDOFHQWURPiVLPSRUWDQWHGRQGHHOVLWLRPiVJUDQGHHV
LGHQWL¿FDGRSRUDTXpOPiVSHTXHxRFRPROXJDU©PRGHUQRª
(QFRQFOXVLyQSRQLpQGRVHHQODSHUVSHFWLYDGHODSREODFLyQ
VHFRPSUHQGHFyPRODSRVLELOLGDGSDUDODVFRPXQLGDGHVPiV
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DOHMDGDVGHSRGHUFRQVWUXLUXQQXHYRFHQWURLJXDODOGH+XDUL
DVXPHXQDVLJQL¿FDFLyQSURIXQGDEDMRPXFKRVDVSHFWRV/D
RSRUWXQLGDGGHWHQHUXQDSOD]DGHFHPHQWRFRQVWLWX\HSDUD
ORVSXHEORVXQDHOHYDFLyQGHHVWDWXVVRFLDOXQDFHUFDUVHDO
PRGHORGHODFLXGDGGHUHIHUHQFLD+XDULRHQWpUPLQRVPiV
JHQHUDOHV/LPD3RUXQODGRHQFRQVHFXHQFLDODFRPXQLGDG
VLHQWH SRGHU FRQTXLVWDU XQ HVWDWXV VRFLRFXOWXUDO QXHYR \
DOFDQ]DU ODGLPHQVLyQGH©PRGHUQLGDGª3DUDHO LPDJLQDULR
SRSXODU SHUXDQR OD FLXGDG GH /LPD ¿QDOLGDG SULQFLSDO GH
WRGRV ORVTXHTXLHUHQ VDOLU GHO VLVWHPDVRFLRFXOWXUDO GH ODV
FRPXQLGDGHVDQGLQDVDVXPHHOVHQWLGRGHPi[LPRHMHPSOR
GHPRGHUQLGDGSRVLEOH
3RU RWUR ODGR SDUD WRGDV ODV FRPXQLGDGHV SHULIpULFDV HO
VXUJLPLHQWRGHQXHYDVIXHQWHVGHWUDEDMRSDUDODFRQVWUXFFLyQ
GH ODV REUDV TXH YD DPRGL¿FDU SURIXQGDPHQWH HO WHMLGR
HFRQyPLFR \ FXOWXUDO GHO OXJDU DSDUHFH D HOORV FRPR HO
WHVWLPRQLRFRQFUHWRGHODQXHYDDWHQFLyQTXHKR\WRGRVORV
FHQWURVSREODGRVHPSLH]DQDWHQHUSDUDORVJREHUQDGRUHV\
SDUD ODV LQVWLWXFLRQHVSROtWLFDVQDFLRQDOHV6L FRQVLGHUDPRV
FyPRHVWDVUHDOLGDGHVORFDOHVKDQVLGRLQYLVLEOHVDORVRMRV
GH ODVDXWRULGDGHVGHVGHHOSHUtRGRFRORQLDOKDVWDKR\ ODV
QXHYDVREUDVPXHVWUDQHQPDQHUDFODUD\YLVLEOHDWRGRVTXH
ODUHODFLyQHQWUHJREHUQDGRUHV\FLXGDGDQtDHVWiHIHFWLYDPHQWH
FDPELDQGR
9DPRVDKRUDDFRQVLGHUDUHVWHKHFKRGHVGH ODSHUVSHFWLYD
FRQWUDULDHVGHFLUGHVGHODSHUVSHFWLYDGHODVLQVWLWXFLRQHV
SROtWLFDV$QDOL]DQGRORVGLVFXUVRVSROtWLFRVODSRVLELOLGDGGH
FRQVWUXLUQXHYRVFHQWURVFRPXQDOHVHVPRVWUDGDFRPRODJUDQ
SRVLELOLGDGSDUDOOHJDUDOD©PRGHUQLGDGª\SDUDHULJLUODVEDVHV
GHXQIXWXURPHMRU
©&RQ ODPRGDOLGDG GHO FRQWUDWR HVWiQ FRQVWUX\HQGR IUHQWH D
QRVRWURVODFRQVWUXFFLyQGHODSOD]DTXHVLJQL¿FDUiODPHMRUDGHO
RUQDWRGHHVWHFHQWURSREODGR,JXDOPHQWHORTXHHUDHOVLVWHPD
6LOYLD5RPLR 
GHGHVDJHHUDXQDREUDSULRULWDULD\VHWRPyODGHFLVLyQSROtWLFD
SDUDHOPRPHQWRRSRUWXQRSDUDFRQFOXLUODªLQJHQLHURGH+XDULHQ
+XDPDQWDQJD
7RGDYtDHQDOJXQRVFDVRVODSULRULGDGGDGDDHVWDWLSRORJtDGH
REUDVDSDUHFHFRQWUDULDDODVQHFHVLGDGHVXUJHQWHVGHPXFKDV
SREODFLRQHVFRPRSRUHMHPSORVRQORVFHQWURVVDQLWDULRVRODV
REUDVSDUDPHMRUDUODSURGXFFLyQDJUtFROD
'XUDQWH HO WDOOHU GHVFHQWUDOL]DGR HQ HO FHQWUR SREODGR GH
0D\DVSXGHYHUXQHMHPSORPX\VLJQL¿FDWLYRGHHVWDVLWXDFLyQ
FXDQGRXQSROtWLFRGLMR©$FiHOSUREOHPDSULQFLSDOHVTXHQR
WHQHPRVXQDSOD]D £3RUSULPHURYDPRVDKDFHUXQDSOD]D
QXHYDªLQJHQLHURGHO(TXLSR7pFQLFRWDOOHUGH0DOODV
%LHQVHVDEHFXiOHVVRQODVQHFHVLGDGHVSULPDULDVGHHVWD
]RQD JROSHDGD SRU HO JUDYH SUREOHPD GH OD HURVLyQ GHO
WHUUHQR(VFODURTXHODVDXWRULGDGHVSROtWLFDVTXLHUHQUHFLELU
ODSURSLDD\XGDVRODPHQWHHQXQVHJXQGRPRPHQWRUHVSHFWR
DODUHHVWUXFWXUDFLyQGHODVSOD]DV7UDEDMDUHQYDULRVFHQWURV
SREODGRV D WUDYpV GH OD FRQVWUXFFLyQ GH QXHYDV SOD]DV \
QXHYRV ORFDOHV FRPXQDOHV DVXPHXQ YDORUPX\HVSHFt¿FR
SDUDHOJRELHUQRORFDO
$ WUDYpV GH HVWDV DFFLRQHV SRU OR WDQWR HO DVHQWDPLHQWR
GH ODV LQVWLWXFLRQHV HQ OD FHQWUDOLGDG FLXGDGDQD VHUtD
OD UHSUHVHQWDFLyQ GH OD PRGHUQLGDG HO SRGHU SROtWLFR
UHFRQILJXUDUtD HQWRQFHV ORV HVSDFLRV IXQGDPHQWDOHV GH
OD YLGD SROtWLFD WUDGLFLRQDO GH OD FRPXQLGDG GH OD SOD]D DO
ORFDOFRPXQDO\DGHPiVVHQRWDRWURLPSRUWDQWHREMHWLYROD
UHFRQVWUXFFLyQGHODVHVFXHODV
©(VXQSURFHVRTXHVHSXHGHYHUDxRWUDVDxR7HQHPRVTXH
WUDEDMDUFRQORVQLxRVHOORVVRQHOIXWXURGHO3DtVªLQJHQLHURGHO
(TXLSR7pFQLFR+XDUL
©(VHQODDVSLUDFLyQGHFDGDSREODFLyQWHQHUVXSODFLWD\XQVLVWHPD
GHDJXD\GHVDJHªDXWRULGDGGH+XDUL+XDUL
©&UHRTXHHVWRHVXQDDVSLUDFLyQTXHWRGRVWHQHPRVXQDQXHYD\

PHMRURSRUWXQLGDGGHYLGD3HURORTXHTXHUHPRVSDUDORVGHDFi
HVTXHHVWRSUHVXSXHVWRSDUWLFLSDWLYRTXHHVWDPRVHPSH]DQGR
DWUDEDMDUSDUDHOQRVHDODSODQL¿FDFLyQHQHOHVFULWRULRHQ
+XDULVRODPHQWHªDXWRULGDGGH+XDULHQ0DOODV
(VWDVHVWUXFWXUDVOOHJDQDVHUYDULDVYHFHVPXFKRPiVJUDQGHV
GHORTXHVRQODVQHFHVLGDGHVGHODFRPXQLGDG9LJLOD3HU~
QODYLVLyQGHXQDJUDQHVWUXFWXUDHVFROiVWLFDUHÀHMD
HOPRGHORGHPRGHUQLGDGTXHVHTXLHUHDGTXLULU©(VQHFHVDULR
PLUDUDGHODQWHDOIXWXUR\DODLQVWUXFFLyQªVRQODVSDODEUDV
TXHEURWDQGHORVGLVFXUVRVGHORVSROtWLFRV
&RPRVHSXHGH YHU GH ODV FLWDV OD DFFLyQGH ORVSROtWLFRV
HVWiGLULJLGDDSUHVHQWDUODFRQVWUXFFLyQGHODVQXHYDVSOD]DV
FRPRXQDJUDQRSRUWXQLGDGSDUD©HQWUDUªHQODPRGHUQLGDG
$OPLVPRWLHPSRHVWRVSUR\HFWRVVRQSUHVHQWDGRVFRPROD
UHDOL]DFLyQGHODDVSLUDFLyQGHODSREODFLyQPLVPDHOJRELHUQR
VHGH¿QHFRPRHOSURPRWRUGHORVVXHxRVGHODFLXGDGDQtD
SHUR VLQ H[SOLFDU QXQFD FXiOHV VRQ ORV SURSLRV LQWHUHVHV \
¿QDOLGDGHVGHHVWDVGLQiPLFDV
&RQILJXUDU ORV OXJDUHV GH OD LQVWUXFFLyQ VLJQLILFD LQFLGLU
SURIXQGDPHQWH HQ ODV SHUVSHFWLYDV GH ORV QLxRV \
FRQVHFXHQWHPHQWH GH ODVSUy[LPDVJHQHUDFLRQHVHQHVWH
FDVRODSHUFHSFLyQGHODSUHVHQFLD\GHORVUHFXUVRVGHODV
LQVWLWXFLRQHVJXEHUQDWLYDV9LJLOD3HU~HVXQDUHYLVWDSHUXDQD
TXH XWLOL]D HO WUDEDMR GH LQYHVWLJDFLyQ GHVDUUROODGR SRU OD
$VRFLDFLyQ3URSXHVWD&LXGDGDQDSDUD WUDQVPLWLU ORV GDWRV
UHODWLYRVDORVSURJUHVRVGHOSURFHVRGHGHVFHQWUDOL]DFLyQHQ
ODVGLVWLQWDVUHJLRQHVUHVSHFWRDOXVRGHODVUHQWDVGHO&DQRQ
0LQHUR\3HWUROHUR(Q9LJLOD3HU~QGHOVHOHHFyPR
UH¿ULpQGRVHDXQDLQYHVWLJDFLyQGHFDUiFWHUQDFLRQDOHO(VWDGR
TXLVRLQWHUYHQLUDFWLYDPHQWHDWUDYpVGHXQDPRGL¿FDFLyQGHO
61,3SDUD OLPLWDU OD WHQGHQFLD GH ORV JRELHUQRV ORFDOHVGH
ODVYDULDVUHJLRQHVGHLQYHUWLUHQLQIUDHVWUXFWXUDVGHPDVLDGR
JUDQGHV GH OR TXH VRQ ODV H[LJHQFLDV ORFDOHV VH LQWX\H
HQWRQFHVFyPRHVWHDFWXDUQRHVSHFXOLDUGHOFRQWH[WRGH
+XDULVLQRXQDWHQGHQFLDTXHD~QHFDVLWRGDVODVLQVWLWXFLRQHV
ORFDOHVEHQH¿FLDGDVGHODOOHJDGDGHO&DQRQ
6LOYLD5RPLR 
'XUDQWHPLLQYHVWLJDFLyQHQHOFDPSRFDVLWRGRVORVFHQWURV
SREODGRV GH ODPXQLFLSDOLGDG GH+XDUL <DF\D$FRSDOFD
&ROFDV+XDPDQWDQJDPLHQWUDV+XDPSDUiQ\0DOODVHVWDEDQ
SUy[LPRV DO FRPLHQ]R GH ORV WUDEDMRV HVWDEDQ HQ SOHQD
UHHVWUXFWXUDFLyQ\UHFRQVWUXFFLyQ
(QPL WUDEDMR KH HVWXGLDGR FyPR ODV DXWRULGDGHV GH¿QHQ
ODV REUDV DQWHV OD SREODFLyQ \ FyPR TXLHUHQ TXH VHDQ
LGHQWL¿FDGDV\FRQVLGHUDGDV'HHVWDPDQHUDSDUWLHQGRGH
ODVFRQVWUXFFLRQHVGHODVSOD]DV\GHVXUHODWLYRSDWURFLQLR
DQDOLFp FyPR ODV DXWRULGDGHV SROtWLFDV HVWiQ LQWHQWDQGR
UHGH¿QLUVXUHODFLyQFRQODSREODFLyQKXDULQD(QHOSURJUDPD
GHGHVFHQWUDOL]DFLyQXQHOHPHQWRFODYHHVWiFRQVWLWXLGRSRU
OD UHGH¿QLFLyQ GH OD UHODFLyQ HQWUH LQVWLWXFLRQHV SROtWLFDV \
FLXGDGDQtDEDVDGDHQXQGLiORJRPiVHFXiQLPH\SDULWDULR
UHDOL]DEOHDWUDYpVGHO3UHVXSXHVWR3DUWLFLSDWLYR(VWHSURFHVR
HVWiOHQWDPHQWHKDFLHQGRTXHODSREODFLyQDGTXLHUDFRQFLHQFLD
GHVXVGHUHFKRV\GHVXVSURSLDVSRVLELOLGDGHVHQHOFDPSR
GHFLVRULR
/DVLWXDFLyQDFWXDOGHPXHVWUDFyPRHVH[WUHPDPHQWHGHOLFDGR
HVWHPRPHQWRGHGH¿QLFLyQGHUHODFLyQHQWUHODVGRVHVIHUDV
VRFLDOHVGRQGHHOSDSHOKHJHPyQLFRTXHVLHPSUHFDUDFWHUL]y
HOSRGHULQVWLWXFLRQDOOOHJDKR\DVHUUHFRQVLGHUDGR\FyPRHQ
XQIXWXURPX\FHUFDQRHVWHSDSHOSRGUtDWDPELpQYDFLODU3RU
HVRLQWHQWpH[DPLQDUHQHOGHVHPSHxRGHORVSROtWLFRVGH+XDUL
FXiO HV VXPHQWDOLGDGKDFLD HVWDV WHPiWLFDV \ FyPRHVWiQ
DGPLQLVWUDQGRODFRPXQLFDFLyQFRQODSREODFLyQ(VHYLGHQWH
TXHHOHVSDFLRGHGHFLVLyQDOUHGHGRUGH ODV LQYHUVLRQHVGH
GLQHURGHO&DQRQ0LQHURHVODSULQFLSDOPDWHULDGHDQiOLVLV
(ODVSHFWRSHFXOLDUGH WRGRVHVWRVGLVFXUVRVHQHOSURFHVR
GHO 3UHVXSXHVWR3DUWLFLSDWLYR  HVWXYR FRQVWLWXLGR SRU
HO HQIRTXH TXH ORV SROtWLFRV DGRSWDEDQ FRQ OD FLXGDGDQtD
ORFDO /DVDXWRULGDGHVHVWDEDQPX\DELHUWDVD OD GLVFXVLyQ
\ D OD FRQIURQWDFLyQ FRQ OD SREODFLyQ VLQ HPEDUJR HVWH
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FRPSRUWDPLHQWRHVWDEDGHWHUPLQDGRSRUODWHQGHQFLDDGH¿QLU
ODSREODFLyQFRPRXQ©QLxRªTXHQHFHVLWDEDGHODSUHVHQFLD
GHODVDXWRULGDGHVPLVPDVSDUDWRPDUODV©MXVWDVªGHFLVLRQHV

(VWRVVRQDOJXQRVHMHPSORV
©$TXHOOR TXH IDOWD HV TXH OD JHQWH UHFRQR]FD VXV SURSLDV
SULRULGDGHV+D\TXHRULHQWDUOD6RQFRPRQLxRVªLQJHQLHURGH
+XDUL
©(QWRQFHVVHRULHQWD(QWRQFHVODFRPXQLGDGQRGHFLGHSHURWLHQH
ODVFXHQWDVLQWHUFDPELRGHRSLQLyQ(QDOJXQDIRUPDWLHQHVTXH
LQWHUYHQLURDOPHQRVWLHQHVTXHSRQHUOHDOIUHQWHFXiOHVPHMRU
SDUDHOORV6LHOORVGHFLGHQVRODPHQWHYDQDHOHJLU>@3HURVL
VHORVRULHQWDQ\GDQIRUPDVHOORVYDQDSHQVDU\pVWDHVODFRVD
RULHQWDUªLQJHQLHURGH+XDUL
'HHVWDVSDODEUDVVHSXHGHYHUFyPRODSUHGLVSRVLFLyQGHODV
DXWRULGDGHVHQODJHVWLyQFRP~QGHOIRQGRGHO&DQRQ0LQHUR
GHFRQIRUPLGDGFRQODOH\GHO3UHVXSXHVWR3DUWLFLSDWLYRHVWi
IXHUWHPHQWHLQÀXHQFLDGDSRUODVKDELWXDOHVUHODFLRQHVGHSRGHU
FRQODSREODFLyQeVWDGH¿QLGDFRPRXQ©QLxRªSRUWDQWRQR
DXWyQRPDSDUDWRPDUODVPHMRUHVGHFLVLRQHVSDUDHOSURSLR
GHVDUUROORQHFHVLWDFRQVWDQWHPHQWHHODSR\R\HOFRQVHMRGH
ODVLQVWLWXFLRQHV$OPLVPRWLHPSRHVWDSHUVSHFWLYDSHUPLWHD
ODVDXWRULGDGHVQRWRPDUSOHQDPHQWHODUHVSRQVDELOLGDGGHOD
SURSLDFRQGXFWD
9DPRVDKRUDDFRQVLGHUDUDOJXQRVDVSHFWRVHVSHFt¿FRVGH
HVWDUHODFLyQTXHVXUJLHURQHQHOFXUVRGHORVWDOOHUHVSDUDHO
3UHVXSXHVWR3DUWLFLSDWLYR
&DGD UHXQLyQ HVWXYR FDUDFWHUL]DGD SRU GRVPRPHQWRV
SULQFLSDOHVHQHOSULPHUR ODVDXWRULGDGHVSUHVHQWHVFRQHO
DSR\RGH ORV LQJHQLHURV H[SOLFDEDQHO GHVDUUROOR GH YDULRV
WUDEDMRV HQ FXUVR \ GHVSXpVSURSRQtDQ FXiOHV SRGtDQ VHU
ODV IXWXUDV REUDV QHFHVDULDV(O VHJXQGRPRPHQWR HVWDED
6LOYLD5RPLR 
GHVWLQDGR D ODV LQWHUYHQFLRQHV GH ORV SDUWLFLSDQWHV FDGD
KRPEUHRPXMHUSUHVHQWHSRGtDDEULUXQGLVFXUVRVREUHDTXHOOR
TXHFRQVLGHUDEDQLPSRUWDQWHRSURSRQHUXQDFXHVWLyQDODV
DXWRULGDGHVHQUHODFLyQFRQODVREUDVFRQVWUXLGDV)XHPX\
LQWHUHVDQWH QRWDU FyPR ORV LQJHQLHURV HVSHUDEDQ HO ¿Q GH
WRGDVODVFXHVWLRQHVSUHVHQWDGDVSDUDHPSH]DUDFRQWHVWDU
HVWHFRPSRUWDPLHQWRSURGXFtDXQSURIXQGRDOHMDPLHQWRHQWUH
SUHJXQWD\UHVSXHVWD(VWHVLVWHPDPHSDUHFH IXQFLRQDED
PX\ELHQSDUDLPSHGLUODFUHDFLyQGHXQGLiORJRPX\GLUHFWR
HQWUHS~EOLFR\RUDGRUHVDOPLVPRWLHPSRHVWRQRSHUPLWtDHO
GHVDUUROORGHXQDRSRVLFLyQPiVIXHUWHHQWUHODVGRVSDUWHV/DV
FXHVWLRQHVSUHVHQWDGDVSRUORVFDPSHVLQRVPXFKDVYHFHV
SODQWHDEDQGHPDQHUDPX\SUHFLVDODYROXQWDGGHGHQXQFLDU
FyPRODVDXWRULGDGHVKDEtDQWHQLGRSRFDFRQVLGHUDFLyQDODV
H[LJHQFLDVGHOSXHEORKDVWDHVHPRPHQWRSDUWLFXODUPHQWHHQ
UHODFLyQFRQHOWUDEDMRDJUtFROD(OORVSRUORWDQWRTXHUtDQXQD
PD\RUFRQWLQXLGDGHQWUHORTXHVHYRWDEDHQHO3UHVXSXHVWR
3DUWLFLSDWLYR\GHVSXpVORTXHVHSULRUL]DEDHQODFRQVWUXFFLyQ
(VWRVVRQDOJXQRVHMHPSORV
©(QWRQFHV WHQHPRV DTXt HQ HO 3UHVXSXHVWR3DUWLFLSDWLYR
HQ OD ~OWLPDSDUWH YR\HPSH]DU DOOt VHKD YLVWR FRPRXQR
SXHGHPHMRUDUVXYLYLHQGDVXVFKDFUDVVXVFRUUDORQHVSDUD
VXV DQLPDOHV3HUR QR Vp \RPHSUHJXQWDUtD¢3DUD HVWDV
FRVDVWDPELpQKD\HVWHDSR\RSRUSDUWHGHO&DQRQ0LQHUR"
3RUTXHDTXtSHUVRQDOPHQWH\RYHRTXHVHWLHQGHDHQJOREDU
&DVLQRHVWiOOHJDQGRSDUDWRGRV+DEODQGRHQVtODUHJLGRUD
HVWiKDEODQGRGHODFRFLQDPHMRUDGDQRPiV¢4XLpQHVHVWiQ
EHQH¿FLDQGR"8QRVQRPiV6LVH WUDWDGHDSR\DUKD\TXH
OOHJDU D ODPD\RUtD0H SDUHFH TXH WRGRV QHFHVLWDPRV
(QWRQFHV SRU RWUD SDUWH DTXt \D WHQHPRV GHVDJH SHUR
WRGDYtDQRWHQHPRVORTXHHVGRPLFLOLDULDV<RTXLVLHUDSHGLU
DXVWHGHV¢3RUTXpQRQRVVHGDQHVWRDSR\R"3DUDWHQHU
\DSXHV\SDUDXVDU SRUTXHVLHPSUHHVWDPRVVDOLHQGRDO
FDPSRFRQQXHVWUDVQHFHVLGDGHV\QRSRGHPRV(QWRQFHV
HQHVWH FDVR \RHVWDEDKDEODQGRDQWHV FRQHO DOFDOGHGHO
FHQWURSREODGR¢3RUTXpQRGHEHPRVSHGLU"(QWRQFHVVLKD\
HVWDVIDFLOLGDGHVSRUIDYRUQRVGDUtDXQDPDQRQRVHKDUtD
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WRGR6LTXLHUDXQDSDUWHVLSRGHPRV\DFDPELDUHODVSHFWRª
FRPXQHUR<DF\D
©([WUDxDPHQWH HQ HVWH3UHVXSXHVWR3DUWLFLSDWLYR \D VH HVWi
KDFLHQGRODSUiFWLFDGHORVDxRVDQWHULRUHV&RQODJHVWLyQDQWHULRU
WDPELpQVHKDYLVWRDOJXQRVSUR\HFWRVTXHQRVHHVWiQFXPSOLHQGR
-XVWDPHQWHFXOSDQ1RVRWURVHQHODxRKHPRVSURJUDPDGR
ULHJRSRUDVSHUVLyQFRQODJHVWLyQDQWHULRU<HVWDJHVWLyQWHQtDTXH
HMHFXWDUORHQ\QRVHORKDQKHFKR+DQUHSURJUDPDGR\SDUD
HVWHDxRVHKDQSURJUDPDGRPHMRUDPLHQWRGHOFDQDOWDPSRFRQR
ORKDFHQ(OVHxRUJHUHQWHHVWiGLFLHQGRTXHWRGDYtDVHYDKDFHU
FXiQGRYDOOHJDUDO3UHVXSXHVWRªFDPSHVLQRGH0DOODV
©<RFUHRTXHODVDXWRULGDGHVQRHVWiQGDQGRDSR\RELHQDHVWD
FXHVWLyQTXHHVODDJULFXOWXUDUXUDOORTXHIDOWD3HURFUHRTXH
SRUXQODGRQRVRWURVHVWDPRVELHQFODURV1XHVWURFDQDOFHQWUDO
HVPiVLQH¿FLHQWH(QWRQFHVQRVRWURVHVWDPRVWUDEDMDQGRPXFKR
SHURFRQHVWRFDORU«£ODVQXHVWUDVSODQWDVHVWiQPXULHQGR£)DOWD
DJXD£6HHVWiQVHFDQGRWRGDVODVSODQWDV£1HFHVLWDPRVHODSR\R
GHODOFDOGHªFRPXQHUR<DF\D
(QYHUGDG ODPD\RUtDGH ODV LQWHUYHQFLRQHVVHSUHVHQWDED
FRPRXQDFUtWLFDDO WUDEDMRGHOPXQLFLSLR \ FRPRGHVHRGH
XQDFRPXQLFDFLyQPiVSDULWDULDHQWUHODVGRVSDUWHVVRFLDOHV
3RURWURODGRODVDXWRULGDGHVGXUDQWHHOPRPHQWRFRQFOXVLYR
GH ORV WDOOHUHV FRQWHVWDEDQ D WRGDV HVWDV LQWHUYHQFLRQHV
DVXPLHQGRXQDFRQGXFWDPX\SDUWLFXODU(OORVQRUHFRQRFtDQ
S~EOLFDPHQWHQLQJXQDUHVSRQVDELOLGDGSURSLDRHUURUVLHPSUH
SURSRQtDQXQDYLVLyQGLIHUHQWHGHODPLVPDVLWXDFLyQGRQGH
ODFXOSDUHFDtDHQODVGHFLVLRQHVTXHHOSXHEORKDEtDWRPDGR
HQHOSDVDGR
©7RGDV ODV REUDVTXHHVWiQHMHFXWDQGRQRHV FDSULFKRGH ODV
DXWRULGDGHV7RGDV ODV REUDV TXH VH HVWiQ HMHFXWDQGR HV HO
UHVXOWDGR GH XQ DFWD TXH VH KD ¿UPDGR GH XQD VROLFLWXG GH
UHSHQWHODSUHVHQFLDGHXQDFRPLVLyQDQLYHOGHODPXQLFLSDOLGDG
TXHQLQJXQDREUDVHYDDGLVFXWLU£7RGDVODVREUDVVRQFRQOD
6LOYLD5RPLR 
FRSDUWLFLSDFLyQGHXVWHGHVªLQJHQLHURHQ+XDPDQWDQJD
2WUD UHVSXHVWD IUHFXHQWH IXH DTXHOOD TXH HYLGHQFLDED TXH
ODVLQVWLWXFLRQHVSROtWLFDVWDPELpQHVWDEDQHQXQSURFHVRGH
IRUPDFLyQ\GHVDUUROORFRPRODSREODFLyQFLYLO(VWRVLJQL¿FDED
TXHHOSXHEOR WHQtDTXHKDFHUXQDDXWRUUHÀH[LyQDQWHVTXH
FULWLFDUDODVDXWRULGDGHV\GHVSXpVLQWHQWDUWUDEDMDUMXQWRV 
©<R OR H[SOLFR SRU IDYRU VHxRUHV TXHHVWR VHDHO LQLFLR SDUD
QRVRWURVSDUDSDUWLFLSDU\SDUDSRGHULQYHUWLUHQHOFRUUHJLPLHQWR
GHXVWHGHV3DUDODPXQLFLSDOLGDGGH+XDUL\SDUDHODOFDOGHHV
SULRULGDGXQRHOULHJRªLQJHQLHURHQ<DF\D
©(VWDPRVQRVRWURVPLVPRVSUHRFXSDGRVSDUDWRGRVORVSUR\HFWRV
GH LQYLHUQRVXSDUWLGDGHQDFLPLHQWR £4XHUHPRVTXHQXHVWUR
DPLJRDOFDOGHQRVRODPHQWHFULWLTXHVLQRTXHQRVDSR\H1RVRWURV
WDPELpQ HVWDPRV HQ XQ SURFHVR GH IRUPDFLyQª LQJHQLHUR HQ
+XDPDQWDQJD
7RGDV HVWDV WHQWDWLYDV GH GLiORJR \ IRUPDV GH UHODFLyQ OD
PD\RUtDGHODVYHFHVWHUPLQDEDSRUFDHUHQHODQWLJXRMXHJR
GHODVSDUWHVHQHOXVXDOGHVHTXLOLEULRGHORVUROHVVRFLDOHV
GRQGHHOSXHEORWHQtDODPD\RUUHVSRQVDELOLGDGGHORVHUURUHV
\IDOWDVUHDOL]DGDV\SRURWURODGRODVDXWRULGDGHVDVXPtDQOD
IXQFLyQGHJXtDVRFLDO
(OGHVDUUROORGHHVWHWUDEDMRPXHVWUDFyPRODVLQVWLWXFLRQHV
SROtWLFDVVHSUHVHQWDQGHPRGRVGLIHUHQWHVIUHQWHDODSREODFLyQ
GHQWURGHOSURFHVRGHO3UHVXSXHVWR3DUWLFLSDWLYR
eVWDVSRUORWDQWRGHPXHVWUDQODEXHQDYROXQWDGGHWUDEDMDU
MXQWRDODVRFLHGDG\GHLPSDUWLUXQDLGHRORJtDPiVGHPRFUiWLFD
\SDULWDULDSHURHQORVKHFKRVODWHQGHQFLDSUiFWLFDUHQXHYD
ORVDQWLJXRVUROHVGHJREHUQDGRUHV\JREHUQDGRV(OSXHEOR
QRREVWDQWHVXVGHPDQGDVGHREUDVDJUtFRODV\VRFLDOPHQWH
~WLOHVFRPSRUWDPLHQWRTXHWHVWLPRQLDTXHKD\FRQFLHQFLDGH
ODVSURSLDVQHFHVLGDGHVSHUPDQHFHEORTXHDGRHQHOUROGH
©QLxRªTXHODVDXWRULGDGHVOHLPSRQHQ
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/DV QXHYDV SOD]DV YLHQHQ SRU OR WDQWR GH¿QLGDV SRU ODV
DXWRULGDGHV SROtWLFDV FRPR H[SUHVLyQ GH YROXQWDG GH OD
FLXGDGDQtDTXHVHGHPXHVWUDH[WUHPDGDPHQWHLQIDQWLOHQHO
SURSLRVHQWLPLHQWRFLYLO\PRUDOGHHVWDPDQHUDHOODGHPXHVWUD
TXHQRVDEHUHFRQRFHUFXiOHVVRQODVSURSLDVSUREOHPiWLFDV
EiVLFDV7RGDYtDVLYDPRVDFRQVLGHUDUFyPRFDGDGHFLVLyQ
SROtWLFDHVIUXWRGHXQFRPSURPLVRRGHXQDEDWDOODSDUDHO
DFDSDUDPLHQWRGHUHFXUVRVPDWHULDOHV\SRGHUSROtWLFR$UFH
\ /RQJ   HV HYLGHQWH TXH HVWD SUiFWLFD SROtWLFD
HVWi GHVWLQDGD D HYLWDU OD GH¿QLFLyQ GH ORV LQWHUHVHV \ ODV
H[SHFWDWLYDVGHOJRELHUQR8QDVSHFWRIXQGDPHQWDOGHFDGD
GLVFXUVRSROtWLFRHVDTXHOGHSUHVHQWDUODSURSLDWHPiWLFDFRPR
XQDQHFHVLGDGXQDFRVDTXHLQHYLWDEOHPHQWHVHGHEHKDFHU
SRUTXHVRODPHQWHHOODHVFRUUHFWD\MXVWD$OPLVPRWLHPSRHO
RUDGRUKDGHFRQVWUXLUWRGDXQDVHULHGHYtDVGHIXJDGHODV
SURSLDVUHVSRQVDELOLGDGHV$SWKRUSH
©&ODURQRPHJXVWDWRGRHVWRFHPHQWRHQODVSOD]DVQXHYDV
SHURHVWRHVORTXHODJHQWHTXLHUH(OORVORTXLHUHQSRUTXHDQWHV
GHFtDQ¢'yQGHYDPRVDEDLODU"$FiQRHVFRPRD/LPDDFi
WRGRHVHQHOYHUGH<HOFHPHQWRGDHOOXJDUPiVFRQFUHWR(OORV
WLHQHQUD]yQSRUTXHDKRUDFXDQGRKD\VX¿HVWDRVXVDFWLYLGDGHV
FXOWXUDOHV R UHOLJLRVDV WLHQHQ VX HVSDFLR GRQGH LU D EDLODUª
LQJHQLHUR+XDUL
(QFRQFOXVLyQUHJUHVDQGRDODUHHVWUXFWXUDFLyQGHODVSOD]DV
ODE~VTXHGDYDDFRPSUHQGHUFyPRHVWDHOHFFLyQD~QD ORV
LQWHUHVHV GH ODV GRV HVIHUDV VRFLDOHV LPSOLFDGDV 3RU XQ
ODGR SRU VXSXHVWR HVWHGHVDUUROOR HVSDFLDO SHUPLWH TXH OD
SREODFLyQVHVLHQWDPiV©PRGHUQDª\SRUHORWURKDFHTXH
ODVDXWRULGDGHVSROtWLFDVSXHGDQDFWXDUHQHO LQWHULRUGHXQ
HVSDFLR©SULYDGRªGHODVFRPXQLGDGHVLQVHUWDQGRHQHVWDV
~OWLPDVXQDSURSLDLPDJHQGHSRGHU
/DSOD]DFHQWUDOGHWRGRV ORVFHQWURVSREODGRVR©SOD]DGH
DUPDVªFRQVWLWX\HGHKHFKRHOOXJDUFODYHGRQGHODFRPXQLGDG
VDFDHOPDWHULDOVLPEyOLFRSDUDVXEUD\DUVXSURSLDLGHQWLGDG
6LOYLD5RPLR 
(QWUH OD LJOHVLDVHGH UHOLJLRVD\HO ORFDOFRPXQDOVHGHGH
ODVDFWLYLGDGHVSROtWLFDVGHO&RQVHMR&RPXQDO OD©SOD]DGH
DUPDVªHVHOOXJDUFHQWUDOGHWRGDVODVDFWLYLGDGHVHFRQyPLFDV
\ FRQPHPRUDWLYDV GH OD FRPXQLGDGPiV DOOi GH VHU HO
HVSDFLRGHVRFLDELOLGDGHQODYLGDFRWLGLDQDYpDVH9HQWXUROL
 3URSLDPHQWH SRU HVWD LPSRUWDQFLD YDULRV FHQWURV
SREODGRV WLHQHQ OD H[LJHQFLD GH GHPRVWUDU VXPRGHUQLGDG
UHHVWUXFWXUDQGRVXVHVSDFLRVVLJXLHQGRHOPRGHORGHODVSOD]DV
GH/LPDRGHRWUDVFLXGDGHVSHUXDQDVPi[LPRVSDUiPHWURV
GHPRGHUQLGDG
(VWDH[LJHQFLDELHQFRUUHVSRQGHDODGHODVDXWRULGDGHVTXH
QHFHVLWDQFRQ¿UPDUVXSRVLFLyQKHJHPyQLFD\VXSDSHOJXtD
IUHQWHODFLXGDGDQtDDWUDYpVGHSUiFWLFDV\SDODEUDVQXHYDV
(QHOFXUVRGHPLDQiOLVLVVXUJLySRUORWDQWRXQDSURIXQGD
GLVFUHSDQFLDHQWUHODVSDODEUDVH[SUHVDGDVSRUHVWRVSROtWLFRV
\VXVDFFLRQHV6LGXUDQWHORVGLVFXUVRVS~EOLFRVORVSROtWLFRV
VH H[SUHVDQPRVWUDQGR XQ DPSOLR DSR\R D OD WHRUtD GH OD
GHVFHQWUDOL]DFLyQ\SRUORWDQWRXQDIXHUWHLQFOLQDFLyQKDFLDXQD
PD\RUSDUWLFLSDFLyQSRSXODUHQODSUiFWLFDVXFRPSRUWDPLHQWR
HVFRPSOHWDPHQWHGLVWLQWR(OVHJXLPLHQWRGHOGHVDUUROORGH
HVWRVSUR\HFWRVUHYHOyTXHDUTXLWHFWRVHLQJHQLHURVGHFLGHQ
DXWyQRPDPHQWHVREUHODSXHVWDHQSUiFWLFDGHORVSUR\HFWRV
GHWHUPLQDQGRSRUVtPLVPRVODIRUPDTXHDGRSWDUiQODVQXHYDV
SOD]DV'HKHFKRVHVLHQWHQDXWRUL]DGRVDQRFRQVXOWDUDOD
SREODFLyQGHELGRDVXPHQRUQLYHOGHLQVWUXFFLyQ
©6LHQGRXQSRFRDEVWUDFWRHOGLVHxRHOORVQRHQWLHQGHQVLQR
KD\XQDPDTXHWD(OORVYDQDVLPLODQGRORVSUR\HFWRVPLHQWUDV
FXOPLQDPRV ORV SUR\HFWRV1R WLHQHQ OD LQVWUXFFLyQ R ODV
FDSDFLWDFLRQHVSDUDVDEHUFyPRHVODSURVSHFWLYDFyPRYDQ
HQODUHDOLGDG(OORVVRODPHQWHYHQªLQJHQLHUR+XDUL
(QHOFXUVRGHODFRQVWUXFFLyQGHSOD]DVHVWHFRPSRUWDPLHQWR
WHUPLQDSURYRFDQGRFRQÀLFWRVFRQODSREODFLyQTXHDPHQXGR
QRDSUXHEDODVGHFLVLRQHVWRPDGDV'HKHFKRODFRPXQLGDG
WHUPLQD SRU QR UHFRQRFHUVH HQ ODV REUDV UHDOL]DGDV R SRU
QR UHHQFRQWUDU ODV FDUDFWHUtVWLFDV GH VX SURSLD FXOWXUD HQ
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ODV QXHYDV HVWDWXDV3XGHQRWDU FyPR HQ DOJXQRV FDVRV
ODVDXWRULGDGHVVHPRVWUDURQGLVSXHVWDVDPRGL¿FDUHQXQD
VHJXQGDLQVWDQFLDODREUDUHDOL]DGDHQEDVHDODVH[LJHQFLDV
GHODSREODFLyQSDUDHYLWDUDVtPD\RUHVURFHVFRQpVWD'H
WRGRVPRGRVDPLSDUHFHUHOHOHPHQWRPiVVLJQL¿FDWLYRHV
VXHVFDVDGLVSRQLELOLGDGGHGLDORJDUFRQODSREODFLyQIXHUDGHO
HVSDFLRHVSHFt¿FRGHORVWDOOHUHVGHVFHQWUDOL]DGRV
&RPR\DKHGLFKRDQWHV WRGDV ODV SOD]DV UHDOL]DGDVR HQ
YtDVGHUHDOL]DFLyQSUHVHQWDQDSUR[LPDGDPHQWHODVPLVPDV
FDUDFWHUtVWLFDV SDYLPHQWDFLyQ GHO WHUUHQR DO]DPLHQWR GH
PXURVDVXDOUHGHGRUFRQDGRUQRVRFRORUHV\ODLQVWDODFLyQ
GHHVWDWXDVRSLOHWDVHQHOFHQWURGHOHVSDFLR
6HJ~QORVLQJHQLHURVHVWHPRGHORHVWpWLFRHVDTXHOTXHPHMRU
VHDGHFXDDODVH[SHFWDWLYDVGHODSREODFLyQHVWiEDVDGRGH
KHFKRHQODHVWUXFWXUDGHODVSOD]DVOLPHxDV
6LQHPEDUJRODUHODFLyQTXHODJHQWHFRQVWUX\HFRQORVQXHYRV
PRQXPHQWRV HV EDVWDQWH GLIHUHQWH0HQFLRQR DPRGR GH
HMHPSORDOJXQDVRSLQLRQHVUHFRJLGDVDOUHVSHFWRHQGLYHUVRV
FHQWURV SREODGRV ©£(OORV TXLHUHQ KDFHU VX SURSLD LGHDª
FRPXQHUR$FRSDOFD©(OSXHEORVDEHFXDQGRODVDXWRULGDGHV
VDEHQTXpKDFHU(QXQDUHXQLyQGHFLGLHURQTXpKDFHU\\D
QRVHSXHGHUHWURFHGHUªFRPXQHUR<DF\D
&RQIURQWDQGRODVGRVSHUVSHFWLYDVDTXHOODGHOLQJHQLHUR\ODV
GRVYRFHVGHOSXHEORDSDUHFHFODUDPHQWHODGLIHUHQFLDGHVXV
SURSLDVH[SHULHQFLDVHQ UHODFLyQFRQ ODVREUDV0LHQWUDVHO
WpFQLFRVHVLHQWHDXWRUL]DGRSDUDDFWXDUGHWDOPRGRFRQYHQFLGR
GH TXH OOHYD DFDER OD YROXQWDG SRSXODU OD FROHFWLYLGDG VH
VLHQWHWUDLFLRQDGDSRUODVDXWRULGDGHVDOQRVHUFRQVLGHUDGD
VXRSLQLyQHQ ORVPRPHQWRVGH OD WRPDGHGHFLVLRQHV/DV
DXWRULGDGHV HQWRQFHV JUDFLDV D VXHVWDWXV GHSRGHU \ GH
DFXOWXUDFLyQVHVLHQWHQFDSDFHVGHFRQRFHUGHDQWHPDQROD
YROXQWDG\ ODVSUHIHUHQFLDVGH ODSREODFLyQ WHUPLQDQGRSRU
WUDLFLRQDU WDQWR ODDVSLUDFLyQDXQDFRPXQLFDFLyQ LJXDOLWDULD
6LOYLD5RPLR 
FRPR OD UHDOL]DFLyQGHREUDV YHUGDGHUDPHQWH VLJQL¿FDWLYDV
SDUDODFLXGDGDQtD
2WURDVSHFWR LPSRUWDQWHGHPL WUDEDMRHVHO DQiOLVLVGH ODV
PRGDOLGDGHV FRQ ODV FXDOHV ODV DXWRULGDGHV SUHVHQWDQ ODV
REUDVUHDOL]DGDVIUHQWH ODFLXGDGDQtD(VWD LQYHVWLJDFLyQQR
VHOLPLWDDODVSDODEUDVHLPiJHQHVXWLOL]DGDVHQORVWDOOHUHV
GHVFHQWUDOL]DGRVVLQRTXHFRPSUHQGHWDPELpQODOHFWXUDGH
ODVUHYLVWDVUHGDFWDGDVSRUHOJRELHUQRPXQLFLSDOORVFDUWHOHV
SXEOLFLWDULRV ORV HVOyJDQHV XWLOL]DGRV \ ORV SURJUDPDV GH
WHOHYLVLyQ SURGXFLGRV 3UHFLVDPHQWH GLULJtPL DWHQFLyQ DO
PDWHULDOSURGXFLGRHQHOPRPHQWRHQTXH ODREUDXQDYH]
¿QDOL]DGDHUDLQDXJXUDGD\SXEOLFLWDGDHQORVHVSDFLRVFLWDGRV
&RPRVHxDODQ6KRUH\:ULJKWXQDQiOLVLVSROtWLFRWLHQHQTXH
FRQVLGHUDUORVSURGXFWRVHVFULWRVFRPRXQ©WH[WRFXOWXUDOª(O
DQWURSyORJRWLHQHTXHLQYHVWLJDUSURIXQGDPHQWHHVWRVWH[WRV
FRQVLGHUDQGRHOOD]RTXHYLQFXODODVSDODEUDV\HQHOVHQWLGR
SURIXQGRTXHHOODVH[SOLFDQODPDQHUDGHHQWHQGHUHOPXQGR
\ODYROXQWDGGHORVHVFULWRUHVHQHVWHFDVRGHORVSROtWLFRV
6KRUH\:ULJKW
'HHVWHDQiOLVLVHPHUJHHOPRGRHQTXHHODFWXDOJRELHUQR
PXQLFLSDO HVWi FRQVWUX\HQGR VX LPDJHQ SUHFLVDPHQWH HQ
UHIHUHQFLDDODUHDOL]DFLyQGHODVREUDV(VSHFLDOPHQWHHQHO
FRQWHQLGRGHODVUHYLVWDVODUHIHUHQFLDDOXVRGHORVIRQGRV
GHO&DQRQ0LQHURHVFRQVWDQWHSURSRQLHQGRDOSRGHUSROtWLFR
FRPRXQySWLPRJHVWRUGHWDOHVUHFXUVRV(OXVRGHVPHVXUDGR
GH LPiJHQHV \ HVOyJDQHV UHODFLRQDGRV D OD FRQVWUXFFLyQ
GHODVREUDVGHVGH©2EUDVVRQDPRUHVªKDVWD©/DVREUDV
VLJXHQ VLQ SDUDUª PXHVWUDQ FyPR GHVGH XQD SDUWH HO
JRELHUQRFRQVWUX\HVX LGHQWLGDGEDVDGRH[FOXVLYDPHQWHHQ
HOXVRH¿FLHQWH\FRUUHFWRGHHVWRVIRQGRV\FyPRSRURWUD
EXVFDFRQVWDQWHPHQWHODDSUREDFLyQGHODFLXGDGDQtD(QHO
LQWHULRU GHO HVORJDQ ©2EUDV VRQDPRUHVª OD FRPXQLFDFLyQ
HV FODUD HO DOFDOGH GH+XDUL QR DFW~D VLJXLHQGR LQWHUHVHV
SHUVRQDOHVVLQRPRWLYDGRSRUHOLQWHQVRDPRUSURIHVDGRDVX
SURSLD FLXGDGDQtD /D UHIHUHQFLDD VHQWLPLHQWRVSHUVRQDOHV
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SHUPLWHDVXYH]JHQHUDUXQDQXHYDUHODFLyQHQWUHOD¿JXUD
GHODOFDOGH\ODGHODSREODFLyQpOUHDOL]DVXVIXQFLRQHVSRU
YRFDFLyQ\GHGLFDFLyQDPRURVDFRPRXQDPLVLyQSHUVRQDO
/DV QXPHURVDV IRWRV SUHVHQWHV HQ ODV UHYLVWDV ORFDOHV
FRODERUDQHQFRQ¿UPDUHVWDSHUVSHFWLYD\DTXHPXHVWUDQDO
DOFDOGHVLHPSUHGLVSRQLEOH\DIHFWXRVRIUHQWHDODSREODFLyQ
SUHVHQWHHQWRGDVODVPDQLIHVWDFLRQHVIHVWLYDV8QDYH]PiV
HVSRVLEOHUHÀH[LRQDUVREUHODVQXHYDVPRGDOLGDGHVFRQODV
FXDOHV ODV LQVWLWXFLRQDOLGDG SROtWLFD HVWi EXVFDQGRGHOLQHDU
VX UHODFLyQ FRQ OD FLXGDGDQtD LQWHQWDQGR SRQHU HQ SULPHU
SODQRODVSURSLDVHPRFLRQHV\VHQWLPLHQWRVSDUDDOHMDUVHGHO
HVWHUHRWLSRQHJDWLYRGHOSDVDGRSRGHUSROtWLFRFDUDFWHUL]DGR
SRUXQFRPSRUWDPLHQWRDOHMDGR\H[WUDxRHQUHODFLyQFRQODV
H[LJHQFLDVGHODFLXGDGDQtD
(QQXPHURVDVIRWRVSXGHREVHUYDUDODOFDOGHLQPRUWDOL]DGRHQ
HOPRPHQWRGHLQDXJXUDFLyQGHODVREUDVODIRWRVHUHDOL]DHQHO
DFWRULWXDOGHOFRUWHGHODFLQWDTXHURGHDODQXHYDFRQVWUXFFLyQ
3RUHO OHQJXDMHXWLOL]DGR\ ODV LPiJHQHVSURGXFLGDV UHVXOWD
HYLGHQWHFyPRHOJRELHUQRLQWHQWDGH¿QLUODVREUDVFRPRXQD
GRQDFLyQGHODOFDOGHDODFLXGDGDQtDPRYLGRSRUHODIHFWRTXH
VLHQWHSDUDHOELHQ\HOGHVDUUROORGH+XDULODLQVWLWXFLRQDOLGDG
SROtWLFDQRSXHGHQRGRQDUDODFLXGDGDQtDODVREUDVTXHGHVHD
\QHFHVLWD
3RFDVYHFHVODDVRFLDFLyQHQWUHODREUDFRQVWUXLGD\OD¿JXUD
GHODOFDOGHHQWUDHQODFRWLGLDQLGDGGHODSREODFLyQ/DSULPHUD
VHSRQHDVtFRPRHOWHVWLPRQLRGHODSUHVHQFLDFRQVWDQWH\GHO
SRGHUGHOKRPEUHSROtWLFRHQHOFRUD]yQGHODFRPXQLGDG©>@
HOGHPD\RIXHLQDXJXUDGRHOORFDOFRPXQDO\RMXVWDPHQWH
HVWDEDFRQHOVHxRUDOFDOGHFRPRXQDREUDGHOVHxRUDOFDOGHª
PLHPEURGHODMXQWD$FRSDOFD(OKDEODUGH©GRQRª
QRVREOLJDDKDFHUUHIHUHQFLDDODWHRUtDGH0DXVV©(QWRGDV
ODV VRFLHGDGHV SRVLEOHV OD SHFXOLDU QDWXUDOH]D GHO GRQ HV
MXVWDPHQWHDTXHOODGHREOLJDUD OR ODUJRGHO WLHPSR'RQDU
HTXLYDOH D GHPRVWUDU OD SURSLD VXSHULRULGDG HO YDOHUPiVª
0DXVV
6LOYLD5RPLR 
(VWRQRVSHUPLWHUHÀH[LRQDUVREUHFyPRODFRQVWUXFFLyQGHODV
REUDV\ODPDQLSXODFLyQGHVXLPDJHQSHUPLWHQDODVDXWRULGDGHV
UHSURGXFLUXQDUHODFLyQGHVXSHULRULGDGVREUHODSREODFLyQ/DV
REUDVHQHIHFWRVRQ©GRQDGDVªVHJ~QODH[SHULHQFLDGHOD
FLXGDGDQtDORTXHVLJQL¿FDFUHDUXQDGHVSURSRUFLyQHQWUHOD
SRVLELOLGDG\ ORVUHFXUVRVGHOSRGHUSROtWLFRHQUHODFLyQFRQ
DTXHOORVGHODSREODFLyQ5HXQLHQGRHQWRQFHVODVGLVWLQWDV
PRGDOLGDGHVGHDFFLyQGHODVLQVWLWXFLRQHVVHSXHGHOHHUSRU
XQDSDUWHVXGHVHR\YROXQWDGGHUHIRUPXODUODSURSLDLPDJHQD
SDUWLUGHXQDLGHRORJtDSDUWLFLSDWLYD\GHPRFUiWLFDDOHMiQGRVH
DVt GH ORVPRGHORV GH SRGHU SUHFHGHQWHV \ SRU OD RWUD D
QLYHOSUiFWLFRVXGL¿FXOWDGSDUDUHIRUPXODUXQYtQFXORGHOWRGR
H[WUDxRDODVKDELWXDOHVUHODFLRQHVGHVXPLVLyQ\FOLHQWHOLVPR
(VWDVGLIHUHQWHV\FRQWUDVWDQWHVWHQVLRQHVVRQDPLSDUHFHU
tQGLFH GHOPRPHQWR GH WUDQVLFLyQ TXH HVWi DWUDYHVDQGRHO
SRGHUSROtWLFR\VX¿VRQRPtDSUR\HFWDGRKDFLDODUHDOL]DFLyQ
GHODGHVFHQWUDOL]DFLyQ\SRUORWDQWRGHXQDVLHPSUHPD\RU
LQGHSHQGHQFLDHQUHODFLyQFRQHOJRELHUQRFHQWUDO$OPLVPR
WLHPSRHQHOSODQRFRQFUHWRHOPLHGRDSHUGHUODVJDUDQWtDV
GHVXUROGHJXtDORHPSXMDQDXWLOL]DUORVQXHYRVUHFXUVRVSDUD
UHDFWLYDUODVWtSLFDVUHODFLRQHVGHFOLHQWHOLVPR
9ROYLHQGR DO DQiOLVLV GH OD FRQVWUXFFLyQ GH ODV SOD]DV VH
SXHGH OHHU OD HOHFFLyQ GH HVWH WLSR GH WUDEDMR D WUDYpV GH
ODV FRQFOXVLRQHV DSHQDV WUD]DGDV 6L HQWRQFHV HO SRGHU
SROtWLFRWHPHSHUGHUDQWHODFLXGDGDQtDVXUROKHJHPyQLFROD
DSUHKHQVLyQGHpVWDDODUHFRQVWUXFFLyQGHODVSOD]DVGHORV
FHQWURVSREODGRVDGTXLHUHXQQXHYRVLJQL¿FDGR(VWDVREUDV
OHSHUPLWHQDOSRGHUSROtWLFRPRVWUDUVHSRUXQODGRVLHPSUH
GLVSRQLEOHKDFLDODVQHFHVLGDGHVGHODSREODFLyQ\SRURWUR
FRQVLHQWHQLQVHUWDUHQHOHVSDFLR©SULYDGRªGHODFRPXQLGDG
XQWHVWLPRQLRFRQFUHWRGHVXODERU\SRUORWDQWRGHVXSURSLR
SRGHU
&RQVWUXLUHQHOFHQWURGHOVLVWHPDFRPXQLWDULRVLJQL¿FDLQFLGLU
SURIXQGDPHQWHVREUHORVPHGLRVGHGH¿QLFLyQGHXQDSREODFLyQ
6XPLQLVWUDUDODFLXGDGDQtDORVPHGLRVTXHOHSHUPLWHQGH¿QLUVH
FRPRPRGHUQD\DOPLVPRWLHPSRSURSRQHUORVDWUDYpVGHXQ
DFWRGRQDWLYRVLJQL¿FDLQVHULUHQHOFRQMXQWRGHODH[SHULHQFLD
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FRPXQLWDULDSRUPHGLRGHSOD]DV\HVWUXFWXUDVGHFHPHQWR
XQDLPDJHQFRQFUHWD\GXUDGHUDHQHOWLHPSRGHSRGHU\GH
SUHVHQFLDSROtWLFD
(QHVWHPRGRVH OHHHQHOSODQRFRQFUHWRGH ODVDFFLRQHV
UHDOL]DGDV\GHODVPRGDOLGDGHVGHFRPXQLFDFLyQLQVWDXUDGDV
XQDLQFDSDFLGDGGHODVLQVWLWXFLRQHVGHHQWDEODUXQDUHODFLyQ
FRQ OD SREODFLyQ UHDOPHQWH GLVWLQWD GH OD SUHFHGHQWH
6LPXOWiQHDPHQWHPXHVWUD XQD WHQGHQFLD D ULWXDOL]DU ODV
KDELWXDOHVIRUPDVGHQHJRFLDFLyQ\GHUHFtSURFRVIDYRULWLVPRV
GH¿QLGRVHVWDYH]DWUDYpVGHXQOHQJXDMHQXHYRTXHDSOLFDXQ
DPSOLRDEDQLFRGHWpUPLQRVFODYHVGHODUHIRUPDGHPRFUiWLFD
HQWUH ORV FXDOHV WHQHPRV SDUWLFLSDFLyQ GHVFHQWUDOL]DFLyQ
FDSDFLWDFLyQGHVDUUROORHWFVLQWRGDYtDFUHDUEDVHVFRQFUHWDV
TXHSXHGDQSHUPLWLUXQSURIXQGRFDPELR\PHMRUDPLHQWRGHODV
FRQGLFLRQHV\SRVLELOLGDGHV'HHVWHPRGRYLHQHDLQVWDXUDUVH
XQDYLVLyQGHOSRGHUFRPRGHPi[LPRJDUDQWHGHOGHVDUUROOR
\JHVWLyQGHORVUHFXUVRVTXHQRSURPXHYHODGH¿QLFLyQGHOD
SREODFLyQHQHOVHQWLGRGHODDXWRQRPtD\TXHQRYDORUL]DODV
FDSDFLGDGHVGHJHVWLyQHQHOODSUHVHQWHV
&RQFOXVLRQHV
(QHOFXUVRGHHVWHDQiOLVLVVHKDSDVDGRGHODFRQVLGHUDFLyQGH
ORVGLVWLQWRVFDPELRVDFDUUHDGRVSRUODOOHJDGDGHORVUHFXUVRV
GHOQXHYR&DQRQ0LQHURHQHOWHMLGRVRFLRHFRQyPLFRGH+XDUL
DOPRGRHQTXH ODV LQVWLWXFLRQHVDSURYHFKDQGLFKRV IRQGRV
SDUDUHIRUPXODU\GLIXQGLUVXVSURSLDVLPiJHQHV/DDQRPDOtD
PiVJUDQGHDOLQWHULRUGHHVWHVHJXQGRDUJXPHQWRVXUJHGH
ODFRQWUDSRVLFLyQHQWUHODVWHRUtDVGHUHIHUHQFLDODVSDODEUDV
XVDGDVSRUORVSROtWLFRV\ODVGHFLVLRQHVHIHFWLYDPHQWHWRPDGDV
¿QDOPHQWHSRUHOORV(OKRUL]RQWH LGHROyJLFRDOFXDODVSLUDQ
FRPRGHPXHVWUD FDGD XQD GH ODV SURGXFFLRQHV HVFULWDV X
RUDOHV VH EDVD HQ ORV SUHVXSXHVWRV GH XQD SDUWLFLSDFLyQ
GHVGHODVEDVHVRVHDHQODE~VTXHGDGHXQDQXHYDUHODFLyQ
FRQODFLXGDGDQtDTXHJDUDQWLFHXQDIRUPDPiVGHPRFUiWLFD
GHJHVWLyQGHOSRGHU%DOORQ/RVWpUPLQRVFODYHVTXH
6LOYLD5RPLR 
XWLOL]DQVRQ©GHVFHQWUDOL]DFLyQª©GHVDUUROORª©SDUWLFLSDFLyQª
WRGDVSDODEUDVTXHFRQVWLWX\HQODEDVHGHDTXHOORTXHGHVGH
ORV ¶ OD DQWURSRORJtD GHO GHVDUUROOR GHILQH FRPR WHRUtD
GHO ©HPSRZHUPHQWª ©(PSRZHUPHQWª HV XQ WpUPLQR TXH
LQGLFD OD WHQGHQFLDSROtWLFDD ODXWLOL]DFLyQGHGHWHUPLQDGRV
FyGLJRVOLQJtVWLFRVTXHFHOHEUDQHOGHVDUUROOR\HOSURJUHVR
GHPRFUiWLFR \ SDUWLFLSDWLYR TXH HQ ORV ~OWLPRV DxRV HVWiQ
GDQGR FRQVLVWHQFLD D LGHRORJtDV QDFLRQDOHV GH QXPHURVDV
UHDOLGDGHVGHO7HUFHU0XQGRVLQTXHFRUUHVSRQGDQDSUiFWLFDV
HIHFWLYDVHQHVHVHQWLGR=DQRWHOOL\*ULOOLQL
'XUDQWHPL LQYHVWLJDFLyQXWLOLFpHODQiOLVLVHQSDUWLFXODUGH
&KHDWHU  \ )HUJXVRQ  TXH VHPDQLIHVWDURQ
HVFpSWLFRV\FUtWLFRVIUHQWHDORVLQWHQWRVUHDOHVGHFDPELRGH
SDUWHGHTXLHQHVPDQHMDQHVWHWLSRGHOHQJXDMH(VWRVDXWRUHV
VRVWLHQHQTXH©HODSDUDWRGHOGHVDUUROORQRHVXQDPiTXLQD
SDUDHOLPLQDU OD SREUH]D VLQRXQDPiTXLQDSDUDGLIXQGLU HO
HMHUFLFLRGHOSRGHUEXURFUiWLFRHVWDWDOTXHHYHQWXDOPHQWHXVD
ODSREUH]DFRPRYtDGHDFFHVRRFRPRMXVWL¿FDFLyQODQ]DQGR
LQWHUYHQFLRQHVTXHSXHGHQQR WHQHUQLQJ~QHIHFWRVREUH OD
SREUH]D SHURTXH WLHQHQRWUDV FRQVHFXHQFLDVª )HUJXVRQ
  5HVSHFWR DPL FDVR GH HVWXGLR HVWD SHUVSHFWLYD
HVWLPXOD OD UHÀH[LyQ VREUH FyPR ODV HOHFFLRQHV UHDOL]DGDV
OOHYDQDFRQVHFXHQFLDVGLVWLQWDVGHDTXHOODVHVSHUDGDVSRU
ODVLQVWLWXFLRQHVSROtWLFDV5HSHQVDQGRHQORVWUDEDMRVGHODV
SOD]DVVXUJHFyPRODDWHQFLyQGHODVDXWRULGDGHVHVWpPiV
GLULJLGDDXWLOL]DUHVWRVUHFXUVRVSDUDORJUDUORVSURSLRVREMHWLYRV
HQYH]GHGLVSRQHUVHDRtUODVGHPDQGDVGHFDGDFRPXQLGDG
LPSRQLHQGRDWRGDVpVWDVXQPRGHOR~QLFRGHREUDODSOD]D
(VWHFRPSRUWDPLHQWRTXHSRUXQDSDUWHSHUPLWHODFUHDFLyQGH
PRQXPHQWRVTXHWHVWLPRQLDQDORODUJRGHOWLHPSRODSUHVHQFLD
\ODDXWRULGDGGHODSDUDWRSROtWLFRSRURWUDLQFXPSOLHQGRODV
H[SHFWDWLYDV \H[LJHQFLDVGH OD FRPXQLGDG DOHMDQXQD YH]
PiVODHVWLPD\FRQ¿DQ]DGHODSREODFLyQHQWDORUJDQLVPR
+R\HQGtDDWUDYpVGHOSURFHVRGH3UHVXSXHVWR3DUWLFLSDWLYR
ODSREODFLyQHVWiJUDGXDOPHQWHDGTXLULHQGRQXHYDVIRUPDVGH
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FRQFLHQFLD\FRQRFLPLHQWRGHOURO\GHODVIDFXOWDGHVSDUDHVWDU
LQYROXFUDGDHQHOWHUUHQRSROtWLFRHVWiFRPHQ]DQGRDDFWLYDUVH
SDUD H[SRQHU \ QHJRFLDU IURQWDOPHQWH FRQ ODV LQVWLWXFLRQHV
SROtWLFDVORVSURSLRVREMHWLYRV\QHFHVLGDGHVHQXQSURFHVR
GHFUHFLPLHQWRGHODSURSLDLGHQWLGDGSROtWLFD
(VWR VLJQL¿FD TXH HQ XQPRPHQWR GH UHIRUPXODFLyQ GH OD
UHODFLyQ HQWUH SRGHU SROtWLFR \ FLXGDGDQtD HO GHVHQFDQWR
IUHQWHDODVSURPHVDVLQFXPSOLGDVRH[SHFWDWLYDVWUDLFLRQDGDV
GHVGH HO SXQWR GH YLVWD GH OD FLXGDGDQtD SRGUtD HQ HO
ODUJR WLHPSR FRPSRUWDU XQ SURIXQGR GDxR WDPELpQ D ORV
LQWHUHVHV GH ODV SURSLDV DXWRULGDGHVeVWDV GH KHFKR HQ
HVWHPRPHQWRGHWUDQVLFLyQVHPXHVWUDQPX\GLVSRQLEOHVD
PRWLYDUODFRPXQLFDFLyQ\HOGLiORJRDOLQWHULRUGHORVWDOOHUHV
GHVFHQWUDOL]DGRVPRWLYDQGRSRUHOORDODSREODFLyQDSDUWLFLSDU
DFWLYDPHQWHHQHOFRQWH[WRSROtWLFRORFDO6LPXOWiQHDPHQWHVX
LQFDSDFLGDGGHIRUPXODUWRWDOPHQWHORVWpUPLQRVGHODUHODFLyQ
\HOPLHGRDSHUGHUDXWRULGDG ORV OOHYDD WRPDUGHFLVLRQHV
TXH WUDLFLRQDQ ODV LGHRORJtDVSURSXHVWDV \ GHVLOXVLRQDQ ODV
H[SHFWDWLYDVIRPHQWDGDVHQODSREODFLyQ(QHOPRPHQWRDFWXDO
HVLPSRVLEOHSUHYHUDTXtFXiOHVVHUiQODVFRQVHFXHQFLDVGH
HVWD LQWHQVD UHODFLyQ FyPR\GHTXp IRUPDVHFRQVROLGDUi
FRQHOWLHPSRHQWHODVGRVSDUWHV6LQHPEDUJRHVHYLGHQWH
TXHPiVDOOiGHFXDOTXLHUSUHYLVLyQRH[SHFWDWLYDODVIRUPDV
HQ TXH OD SREODFLyQ HVWi DFWLYDQGR OD SURSLD SDUWLFLSDFLyQ
H[LVWHQD~QVLHQPRGRPHQRVGLUHFWR\HYLGHQWHUHVSHFWRD
ORVHVWLORVDORVTXHHVWDPRVDFRVWXPEUDGRVDFRQIURQWDU/D
SDUWLFLSDFLyQHQORVWDOOHUHVGHVFHQWUDOL]DGRV\ODFRPSUHQVLyQ
GHYDULDVWHPiWLFDVSDUWLFLSDWLYDVGDUiQDODUJRSOD]ROXJDU
DFRQÀLFWRV\JHQHUDUiQFRQVHFXHQFLDVTXHKR\QRSRGHPRV
SUHYHU&RPRUHFXHUGD)HUJXVRQHVGHORV©DVSHFWRV
FRODWHUDOHVª GH GRQGH VXUJHQ ODV WUDQVIRUPDFLRQHVPiV
LPSRUWDQWHV\VLJQL¿FDWLYDV
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